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NATIONAL BANK OF INDIA, 


Bankers to the Government in Kenya Colony 


and Uganda. 
Heap Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
q BRANCHES: 
]| Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Eldoret ) Kenya 
Bombay Lahore Kisumu | Colony, 
Calcutta Madras Mombasa + British 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru 
Cochin (8. India) Eliya Entebbe ) a 
Colombo Rangoon Jinja Uganda 
Da looms Kampala ) 
i } Tanganyika Territory 
} SUBSCRIBED CAPITAL  cccseses £4,000,000 
PAID-UP CAPITAL  csscsseesees £2,000,000 
RESEBVE FUND  wccccsssseseeseees £2,850,000 


The Bank conducts every description of Eastern 
Banking business. 


CHARTERED BANK OF 
|| INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 




























Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hambury, Hankow, Hong-Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Kangsar (Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peking, Penang, Peshawar, 
Puket, Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Singapore, Sourabaya, Taiping (F.M.S.), 
Tavoy (Lower Burma), Tientsin, Tokyo, Tsingtau, 





Yokohama, Zamboanga (Philippine Islands), 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
Which may be ascertained on application; interest 
Payable half-yearly, ZO0th June and 31st December. 


The Bank is prepared to undertake steeshi 
and Executorships, pare ertake Trusteeships 


(GEORGE H. BURR & CO. 
NEW YORK. 

Chicago, Minneapolis. St. Louis, Kansas City, 

on, Hartford, Philadelphia, Scranton and 


Cleveland. 
Correspondent : 
ono. H. BURR, CONRAD & BROOM, Inc. 


in Fran is . 
Ore., end Spehens Angeles, Seattle, Portland, 


LONDON AGENCY: 
52/55, Copthall House, Copthall 
Avenue, E.C.2 


Aelephone : London Wall 7786. 
elegrams: Burbanc Stock London. 
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Specialists in Stocks of the best known 
hain Stores, 


Statistical information of 
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CHRISTIANIA BANK 06 
KREDITKASSE, Oslo. 


Established 1848, 


Paid-up Capital 
Fands Kr. 40,000,000. 0” 
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“Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, MARCH 5, 1927. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices: 
Managing Governors 


in India { Sm’ N, M. Murray. 
Manager in London: Sm 8. A. H. SITWELL, 


Caleutta, Bombay and Madras. 
(Sim NorcotT WakkEX, 
= ; K.C.1L.E, 


AUTHORISED CAPITAL Rs. 11,25.00,000 
PAID-UP CAPITAL Rs. 5,62.50,000 
RESERVE ... Rs. 5,00.00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 





London Branch: 22, Old Broad Street, E.C.2. 








DEN NORSKE GREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without less of 
Exchange. Documen' Oredits. Payments 
under tters of C t and Travellers’ 
Cheques. Foreign Exchange Department. 
Steck Exchange Department. 


Ceupens and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank,’’ 





(Nederlandsche Handel-Maatschappij). 
BANKERS. 


CAPITAL PAID UP............ F.80,000,000— | 


(26,666,666) 

STATUTORY RESERVE......F.21,117,340— 
(£1,759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. | 


Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, ummep. 


Established 1837, Incorporated 1880. 


Capital Authorised and Issued ... ... £10,500,000 
Capital paid-up £3,500,000 

Reserve Fund £4,200,000 | *°8ether £7,700,000 
Reserve Liability of Proprietors £7,000,000 





Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


NETHERLANDS TRADING SOCIETY. 





No. 4,358. 


The National City Company 


Head Office: 55, Wall St.. New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


| 


| 





| 
| 


| 


| 


| 
LONDON OFFICE: 
| 34, Bishopsgate, E.C.2, 


and at 
11, Waterloo Place, S.W.1. 
GENEVA OFFICE: 
| Heerengracht 258. 1, Rue Tour de I’ile. 
SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal» Copenhagen. 


| Montreal, Toronto, Ottawa, Quebec. | 


1} AMSTERDAM: 














Dillon, Read ¢ Co. 


and Manicipal Bonds 


railroad, Public Uility and 
Industrial Financing 








THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund 89,500,000 

Head Office 
Branches at :—Alexandria, 
Buenos Ayres, Calcutta, 
Dairen (Dalny), Fengtien (Mukden), 
Hankow, Harbin, Honolulu, Hong-Kong, 
Yuan, (Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghal, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, Tsingtau, Vladivostoek (temporarily 


closed) 
Bills of 
ransfers 


YOKOHAMA. 

Batavia, Bombay, 
Canton, Chanchun, 
Hamburg, 
Kai 


The Bank buys and receives for collect 
Exchange, issues Drafts and Telegraphic 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
K. YANO, Manager. 
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THE 
INDIAN MARKET 


offers opportunity to yuu. 


Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 





Stock Exchange 


Business 
should be done through a member of 


The Stock Exchange. 


A list of Brokers who are Members may be 

seen at the Bank of England Stock Transfer 

Offices, Finsbury Circus, or obtained on 

application to Secretary to the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also be obtained information as to 
Scale of Commissions. 


Members of the Stock Exchange are not 

allowed to advertise for Business purposes or 

to issue circulars or business communications 
to others than their own Principals, 


Persons therefore who advertise as 

brokers or share dealers are mot members 

of the Stock Exchange, or in any way 
under the control of the Committee. 





CONTROLLING THE OUTPUT 
OF GOLD. 
By 


R. A. LEHFELDT 


(Professor of Economics, South African 
School of Mines and_ Technology, 
Johannesburg). 


With a Preface by 


Dr. HJALMAR SCHACHT, 
President of the Reichsbank. 


In this pamphlet Professor Lehfeldt, 
of Johannesburg, raises the problem of 
ensuring that gold, which is once more 
resuming its former standing as the 
world’s standard of value, can itself be 
stabilised in value. Professor Lehfeldt 
takes the view that gold és more likely 
to become too abundant than too scarce. 


LONDON GENERAL PRESS, 
3 ARUNDEL ST. STRAND, 
LONDON, W<.2. 


Price One Shilling, or by post 1/2. 
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BANK OF SCOTLAND 





—_— 








THE ECONOMIST. 


CONSTITUTED BY AOT OF PARLIAMENT? 1695, 





AUTHORISED CAPITAL ... une - one one e-- 24,500,000 
PAID-UP CAPITAL ... os ai i wit iin e--  £1,500,000 
RESERVE FUND and BALANCE carried forward __.... «. 1,657,847 


DEPOSITS and CREDIT BALANCES as at 27th February, 1926 229,903,512 


i) 

\\ 

HI 

/ 

| 

Governor: THE RicHt Hon. LORD ELPHINSTONE. \| 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALOCASKEIBE, Bs, } 
} 

| 

} 

i} 

| 

\\ 





Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHoPsaarTE, E.C.2, J. W. JOHNSTON, Manager. 
Over 2230 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Bvery Description of British and Foreign Banking Business transacted, 
GEORGE J. SCOTT. Treasurer. 





THE NATIONAL BANK OF SCOTLAND,| 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESER - = = £1,400, | 
HEAD OFFICE—Eprxsvreu. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary. || 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 

THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager. 

Branches in all the principal cities and places in Scotland. 

| 





Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 





Business Contacts 


in Canada. 


| 
S soon as your business 
enters the Canadian market | 

the credit rating of your prospec 
tive customers becomes of vital 
importance. | 
Our Special Trade Department 
| 
| 


in London will gladly answer 
your enquiries. 


The Royal Bank 
of Canada 


London Branch—Princes Street, E.C. 2. 








| NUNDYDROOG MINES, LIMITED. | 
CAPITAL: £283,000 IN 566.000 stares | 
| 


Iusurance. | 
a = 


OF 10/- EACH. 





{ 
: i 
REFUGE At a Meeting of Directors held this day, it | 
was resolved— {} 
ASSURANCE COMPANY LIMITED “That (subject to audit) a Balance || 
Chief Office: Oxford St., Manchester Dividend for the year 1926 of Ninepence || 
< cn per Share, be and is hereby declared | 
(For the year ending Dec. 31st, 1926). — = 12th day of —_ 1927, to | 
the Shareholders on the ooks 0 ne || 
Annual Income Exceeds - _ $8,800,060 Company to-day.’’ | 
Assets Exceed - - 7 £35,000,000 ‘*That Income Tax be deducted from | 
Claims Paid Exceed - - £A9,000,000 the above distribution at the ra 
2s. 14d. in the £ (ineluding relief in res- 
pect of Dominion Tax).’’—By Order of 


the Board, 
W. L. BAYLEY, Secretary. 

6 Queen street place, London, E.C.4. 
2nd March, 1927. 


rate | 

| 

N.B.—The Dividend, with the Interim | 
Dividend paid in September last, will make | 


INSURANCE ? 
THE PRUDENTIAL 
OF COURSE! 


per 10s. Share (less Income Tax). 


i 
t 
a total distribution for the year of 1s. “a 
i 






CAPITAL FURNISHED ; 
for new or established enterprises of merit, 
through the sale, in the United States, of 
debentures, shares or other kinds of secur! 
ties. Issues of from £15,000 up particularly 
favoured. Excellent opportunities exist now |} 
for wide distribution of meritorious secur! 
Give full }}, 





ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 


ties to investors. 


square, London, E.C.2. Premium Income 7 American . Iso any 

exceeds £1,900,000, Funds exceed £6,000,000. particulars of your requirements als tely 

Claims paid exceed 9.£000,000. ‘Annuai | Other data in first letter. Address: Ga _ 

Reports and Prospectuses can be obtained Townsend & Co., 80 Wall street, New York, 
U.S.A. 


no application. 
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The Economist, 


WEEKLY COMMEROIAL 





TIMES, 


Bankers’ Gazette and Railway (Monitor : 


A POLITICAL, LITERARY, 


AND GENERAL NEWSPAPEB. 











Vol. CLV. 


ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 


transacted and the duties 
of Executor and Trustee 
undertaken. 


For full particulars apply to:— 
Head Office: Royal Exchange, London. 


BANCO NACIONAL ULTRAMARINO. 
[ STATE BANK OF THE PORTUGUESE COLONES | 


Head Office: Established 
LISBON. 1864. 





Reserve Funds: 
Esc. 40,000,000 


Capital (paid up): 
Esc. 30,000,000 





OFFICES IN THE FOLLOWING COUNTRIES: 
Portugal, Portuguese East and West Africa, India, China, 
Timor and Brazil. 


PARIS OFFICE ... 8 Rue du Helder. 


ANGOLA 
BELGIAN CONGO | BANCO DE ANGOLA. 


NEW YORK—tTrust Co. of N. America—93 Liberty Street. 


AGENTS & CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
London Office: 9 BISHOPSGATE, E.C.2. 


Telephone—London Wall 0295. Tclegrams—Ultranacio, London. 





BANCA COMMERCIALE 
ITALIANA. 


Established in 1894. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds 
500 millions. Deposits 7,131 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
Paris and Riviera), Switzerland, Czecho- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, etc. 


London Office: 


30a, Threadneedle Street, E.C.2., 


3. CONSOLO, Manager. 
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TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6a; Hailf-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £315 od per Annum. 
Single cofties, post free, 15 1a. 
Cheques and Post-office Orders to be made payable to the 
““ Economist’? Newspaper, Limited. 
Office: Granville House, Arundel street, Strand, London, W.C.z2. 








THE MONEY MARKET. 


THERE has been a heavy turnover of funds in the money 
market during the past week, interest on Victory and 
War Bonds involving about £13 millions, in addition to 
large dividend distributions, including those of the rail- 
ways. There have also been heavy transfers of tax 
revenue to the Exchequer, and as a result of all these 
influences the demand for credits has been stimulated, 
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demanded, and the volume of business has fallen of t 
some extent, but the undertone is still extremely iby 


: : Y fir 
Wool prices continue to harden, and textile buyers “a 


the rate for short loans ranging from 4 to 4} per cent. 
The discount market, though quiet, has remained very 
steady, the demand for bills from the Continent being 












conspicuously absent at the moment. The general quota-| showing more signs of resignation io a Situation 
tion for three months’ bills has been 43 per cent., with | which appears likely to endure for some months to come 


4i¢ per cent. being sometimes quoted. Yesterday’s 
Treasury Bills were allotted at a lower average than last 
week, namely, just over 4$ per cent., as against 4 15-32 
per cent., and this produced an easier tendency in discount 
rates. 


Jute prices are, on the whole, well maintained, anq the 
position of spinners has improved. ‘The wheat markets 
are rather more active, after a quiet period. Sugar js 
in moderate demand, coffee easier, and tea firm. Rubber 
is steady, without any marked tendency. Tin has 
recovered after a certain weakness at the opening, while 


: Mar. alae lee, hee. u Previous Rate | COpper and lead are firm, with some irregularity at times 
1927. | 1927, | 1927, | 1927. | at hme : 
ged. FOREIGN EXCHANGES. 





The foreign exchange market was again quiet during 
the past week, with good steady trading and no sensa. 
tional features. The doliar rate weakened after a firm 
opening, and remained weakish until the very end, when 
there was a good recovery, the rate closing yesterday 
very firm at 4.854, with three months forward at i 
premium on spot. Paris opened at 123.90-95, and {ell 
away steadily day by day to 124.05-124.10 on Thursday, 
Yesterday the rate was still 124.05, with three months 
forward at a discount of 1f 50c on spot. The Banque de 
France return was not sv satisfactory last week as of 
late, there being an increase of 766 million francs in the 
note issue. Brussels was weaker at 34.89} yesterday, 
after opening at 34.88. Three months forward rates 
were steady at either side of par. Italy improved during 
the week to 110} yesterday, after opening ai 111%, and 
being just under or over 111 throughout. ‘Three months 
forward rates were at 1.05 discount on spot. Switzer. 
land moved in favour of this country to 25.23 yesterday, 
after being 25.22-25.224 all the week. Stockholm closed 
unchanged at 18.16, Oslo at 18.70, and Copenhagen at 
18.20}. The peseta was steady throughout at 28.8- 
28.90. None of the other European currencies. call 
for remark. Of the South American — exchanges 
the feature was the great firmness of the Argentine peso, 
the rate vesterday being 47 13-32d, whilst business was a 
one time done at 477¢d, an improvement of 4d on the 
opening level. The milreis was round about 5 27-32¢- 
5 29-32d, with a tendency to weaken. Montevideo was 
steady about 49fd-so}d. In the Far East the rupee was 
weak and hesitant, as a result of the prevailing u- 
certainty as to the stabilisation level, and no better level 
than 1s 5 29-32d could be recorded, whilst the rate fell as 
low as 1s 53d on Thursday. The yen, after a period of 
quiescence at about 2s 0;%;d-2.0 7-32d all last week, and 
during the early part of the period under review, took a 
sudden spurt and improved to 2s 0 7-32d-2s 0 g-32d 0 
Wednesday and 2s c+%d-2s 0 11-32d on Thursday, at which 
level it remained yesterday. The silver market showed aa 
easier tendency, and values fell on balance $d during the 
week after rises and falls almost daily. The rises brought 
out China as a steady seller, with the U.S.A. occasionally 
induced to follow this lead. Indian fears as to the im- 
position of a duty on silver, however, induced buying by 
that country whenever favourable openings occurred, but 
offerings were on the small side, and the actual amount 0! 
business put through not large. The China exchanges re 
flected the weakness of silver, Hongkong declining from 
2s ofd-2s 1d to 1s 11gd-2s o}d, and Shanghai from 
2s 63d-2s 7}d to 2s 6d-2s 63d. 


NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended February 26th :— 


perch 90 bhosshehnenoen = | 5” - 
* Deposit Rate ......| 3 2 (Deo, 3,’25 
Discount; Call..........2.| 3 ton 325) 
Houses | Notice ........| 33 | 3} 33 33 2} (Dec, 3,’25) 
Market rate (3 months’ bills)| 4,5. 3 4,5 3 43; 3) 44 + ee 


% \% 
: 4 (Dec, 3,’25) 
3 


Anon 
Aw 


Thursday’s Bank return showed a decline of £32,800 in 
the stock of coin and bullion and an increase of £985,000 
in the Note Circulation. The Reserve thus fell by 
41,017,800, the Proportion dropping to 27 per cent. 
Public Deposits reflect the March 1st dividend payments 
in a decline of 48,190,600, but Other Deposits are 
411,052,300 higher. Government Securities increased by 
#,2,302,700 and Other Securities by 41,660,900. Cur- 
rency notes were increased by 2,497,000 _ to 
#,283,990,000, which includes £/1,281,800 for notes called 
in but not yet cancelled. Silver coin in the Redemption 
Account was reduced from £6,300,000 to £6,150,000. 
The fiduciary issue is 4/226,458,000, or 419,553,000 below 
the maximum for 1927. 


NEW YORK MARKETS. 


Our New York correspondent cables:—The share 
market, after a buoyant February, experienced a_ sharp 
reaction, which seemed to be due to technical influences, 
hut a strong recovery has reassured the bulls, who base 
their confidence on expectations of continued ease in 
money and an improvement in industrial operations. The 
Federal Reserve statements reflect the March ist de- 
mands which produced a temporary firmness in money, 
a2 expansion in bill holdings causing a reduction of 1.6 
in the reserve ratio. The ratios, both for the System and 
for the local bank, however, are 5 per cent. higher than 
at this time last year. The steel industry is operating at 
85 per cent. of capacity, and the automobile output is 
growing, the United States Steel and General Motors 
outdistancing competitors, and Ford slipping almost 
sensationally. Dun’s index number shows a decline of 
1.2 as at the end of February, and is now 4.9 lower 
than at the end of February, 1926. The country has 
given a good reception to the veto of the Haugen Bill, 
and there is now talk of a rise in wheat. 


THE STOCK MARKETS. 


A recovery in gilt-edged stocks has been the feature of 
Stock Exchange business, a little buying, some of which 
is said to be on behalf of the Government, having met 
with a small supply of stock. In the foreign market 
Japanese bonds have strengthened, but Chinese bonds con- 
tinue to move erratically. Business in home rails is on 
a small scale, but there is a slightly firmer tendency. 
Canadian Pacifics rose further and Argentine rails remain 
good. Rubber shares are a little better on a_ stiffen- 
ing in the price of the raw material, but oil shares have 
been erratic, public interest being on the wane. Iron 


and steel issues remain steady, the possibility of a work- (000's omitted.) 


£ 
i i a URE, £ RECEIPTS. 
ing agreement between Vickers and Armstrongs having meena. se eeceesece 10,041} From Revenue.........++++++++* 23,339 
attracted attention. The Kaffir market is lively on buying eee oe oe Debt ......... Les 
. a n 90905000000 0060600 
from the Cape, and tin shares have been steady. SIeeeS RR TMUMEIIOD necccceeee 
Decrease in Debt ............- . 11,072 
THE COMMODITY MARKETS. Sundries.......+.+..+- acute 
23,369 23,369 


The general improvement in business is maintained. 
Steel consumers are still pressing for delivery against 
contracts, and there is slightly less disinclination to place 
new business, home prices remaihing firm, while Con- 
tinental quotations have further advanced. The export 
coal trade has again been active. Despite a certain ten- 
dency towards profit-taking, raw cotton quotations have 
shown a fresh, though slight, increase. Buyers of yarn 
and cloth have been less ready to pay the higher prices 


Revenue amounted to £23,369,500, against £/23,147,7 
in corresponding week. last year. Customs produce 
£2,475,000, against £1,973,000, and Excise Z£ 1,114,000) 
against £1,115,000. Property and income-tax yielded 
£10,832,000, against _£9,577,000, _ and __super-ta% 
£2,610,000, against £2,890,000. Ordinary renee 
yielded £51,000, against £34,539,000, _but a 
receipts amounted to 43,015,700, against £12,800. *h® 
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week’s operations reduced the National Debt by 
£11,072,000, and caused the following changes :— 





(000’s omitted.) 
7 £ 

Treasury Bonds ...++++eeeeers — 100] 4% Consolidated Loan........ + 1400 
Treasury Bills .......-++++s vee —10,832 
Public Department Advances... — 750 
National Savings Certificates — 100 
Sundries ....+++eeeeeeeereecere — 690 

——— + 1,400 
The floating debt was reduced by 11,590,000 to 


£751,786,000. 
Frvanctat YgEaR, 1926-1927 (April 1, 1926, to February 26, 1927). 


£ £ 
Total Expenditure... 756,081,181 | Raised by Revenue.. 687,262,818 
| Decrease in Balances 3,469,643 
Amount borrowed .. 65,348,720 


Total....eeseee 756,081,181/  ‘Total.......... 756,081,181 


Estimates for Frnancian YEAR 1926-7. 


£ £ 
Expenditure........ 829,272,000+ | Revenue......+++se- 824,750,000 
£4,522,000 


+ Including Supplementary Grants. 


OAS 6s sxeuneessteeee 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Prudential Assurance, Scottish Widows’ Fund 
Life Assurance Society, Wandsworth, Wimbledon and 
Epsom District Gas, Bah Lias Rubber Estates, Ashanti 
Goldfields Corporation, General Investors and Trustees, 
and Thomas Wallis. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work involved. 








MR CHURCHILL ON THE WAR. 


Many of the leading actors in the world-war, as well as 
countless experts and critics, have written on its many and 
varied aspects. But few among them saw the war from 
so many different angles in turn as Mr Churchill, whose 
experience as head of the Navy, as regimental officer in 
the field, as a private politician, and, finally, as Minister 
in charge of Britain’s great munition effort, gave him 
exceptional opportunities for observation and understand- 
ing. To these qualifications Mr Churchill adds a literary 
skill and a power of graphic and succinct exposition which 
puts his work in a class by itself among war books*. At 
mes the writer’s overflowing vocabulary almost gets out 
of control and—life-long student of words though he is— 
betrays him into the use of phrases which would have been 
more effective if they had been more restrained. But for 
the most part his consummate art in the use of language 
tnables him to draw a picture so vivid and so full of life 
and movement that there are few readers who will be able 
‘o put the book aside till they have read to the end of 
these two stout volumes. At times Mr Churchill’s prose 
ses to the height of very moving eloquence. The story 
'S interspersed with brilliant little sketches of various 
British and allied statesmen, soldiers and sailors as they 
” on the stage—Lloyd George, President Wilson, 
Be a ; Kitchener, Haig, Henry Wilson, Rawlin- 
a a ga Joffre, Foch, Nivelle, Mangin, 
niles cad a o _ can sum up or portray the 
belies ae — = — leaders in two or three 
Cedar. ead ut : e _— come to life in Mr 
and just te a ery, and, on the whole, he is fair 
Mr Ch ae subjects. ; : 

sina a ill has not (written the history of the war. 
hig a ee any such pretension in 

. n dealing with a field so wide as that of 


The World Crisis, 1916-1918."" By the Right Hon. Winston 


S. , 
428 ‘hurchill, C.H.,M.P. Thornton Butterworth, London. 2 vols. 





the last three years of the world-war a highly selective 
process has been necessary,’’ and the author has, there- 
fore, endeavoured to guide the reader ‘‘ to those points 
when the course of events is being decided, whether it 
be on a battlefield, in a conning-tower, in Council, in Par- 
liament, in a lobby, a laboratory, or a workshop. Such a 
method is no substitute for history, but it may be an 
aid both to the writing and to the study of history.” 
In this process of selection Mr Churchill has made no 
attempt to present the results of the voluminous literature 
on the war that has appeared in England, in France, in 
Germany, in America, and elsewhere. He has preferred 
to present a comprehensive view of the panorama of the 
war as seen from ‘‘ my own subordinate thougth responsible 
station.’’ This method has involved the omission of large 
parts of the story—such vital features as finance, the 
economic conditions of the home front, and the internal 
condition of Germany, for example, hardly figure at all. 
And even in the more definitely war domain not only are 
there gaps in the story, but even in the episodes which 
are dealt with Mr Churchill often leaves the uninstructed 
reader with unanswered questions in his mind. There 
is, for example, no summary of the actual losses suffered 
by the two sides at the battle of Jutland. But what the 
story loses in comprehensiveness it gains in colour and 
in effect, and we would not have wished Mr Churchill 
to have adopted a duller or less individual method. 

But there is another reason why this book is not 
history. In almost every chapter Mr Churchill is con- 
cerned not merely with presenting a picture of the great 
events of the war. He is also engaged in maintaining 
his point of view in regard to the method of waging war, 
unfolding his ideas by means of documents written during 
or before the event or marshalling statistics in support of 
his thesis. The result is a book which challenges con- 
troversy in every chapter, and brilliantly though the facts 
and figures are marshalled will leave the discerning 
reader with the feeling that the case for the prosecution 
has been presented, but that it remains for the jury to 
give the verdict. 

Perhaps the main feature of the book is the setting out 
of the case against the ‘‘ war of attrition.’?, Mr Churchill 
was, in common with Mr Lloyd George and many other 
of the politicians, constantly opposed to the policy of 
offensives on the Western front, and while in Mr 
Churchill’s case he was prepared to seek for any means 
of turning the German position, it is the Gallipoli failure 
that is clearly his chief obsession. But the present book 
is notable not so much for its argumentation in favour of 
alternative strategic policies as for its amazing analysis 
of the results actually achieved by the Western offensives. 
It is now possible to present and compare for all the 
belligerents the statistics of losses on the Western front, 
and to some extent even those for particular operations. 
The result is to show that, far from wearing down and 
exacting heavy toll from the man power of Germany, the 
Allies were suffering losses in the ratio of nearly two to 
one. There is room for some criticism in detail of the 
comparability of the various official statistics; but they 
are unlikely to affect the general conclusion that until 
1918 the Allies failed to inflict anything like proportionate 
losses on the Germans. Even over the whole period of 
the war the German losses on the Western front were 
only about 5,400,000, compared with 7,700,000 for the 
French and British Armies. Mr Churchill can at least 
claim, on the basis of contemporary memoranda, that he 
was astonishingly right in his estimate of the losses (at 
that time a matter of guesswork) suffered by the two 
parties in the battle of the Somme. Mr Churchill does not 
show that it would have been possible in the circumstances 
of the day for the British Army to have refrained from 
striking to relieve the pressure on Verdun, and indeed he 
does not attempt to conceal the fact that the improvised 
British Army which gained its war experience at such 
terrible cost did in fact establish a moral superiority over 
the enemy in 1916. But there is throughout the story 
of the campaigns of 1916 and 1917 a severe criticism of 
the military direction on the ground of lack of imagination 
and elasticity and of false judgment as to what results 
could be obtained by the traditional methods employed. 

Mr Churchill does, however, pay handsome tribute to 
the part played in 1918 by Sir Douglas Haig, whose mili- 
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tary judgment at certain critical moments proved more 
correct than that of Marshal Foch, and was largely re- 
sponsible for the cfforts which brought the war to an 
end in 1918 when the politicians and many of the 
soldiers had made up their mind that it must run on into 
igig. The story unfolded by Mr Churchill will, how- 
ever, show quite clearly that the politicians at home were 
able to see many things during these fateful years which 
were hidden from the trained military mind. 

It is perhaps not so certain that the judgment of his- 
tory will be as critical of Admiral Jellicoe at Jutland as 
Mr Churchill appears to be, and the nation looking back 
on that summer day in 1916 will be profoundly thankful 
that the Admiralissimo did not ‘lose the war in an 
afternoon.’ 

The method of selecting for treatment episodes with 
which he had some direct contact, the desire to support 
his point of view on military and naval policy, and his 
evident enjoyment in being in the midst of stirring action 
or in exercising authority, inevitably tend to bring out 
the writer’s egotistical qualities. But these will be 
readily forgiven by the reader who appreciates great 
writing, and remembers that Mr Churchill’s war contri- 
butions include the timely mobilisation of the fleet at the 
critical moment of the outbreak of war in August, 1914, 
and the encouragement and development of the tank, 
which played so great a part in its victorious conclusion 
in 1918. 

Mr Churchill's book will bring to the notice of the 
British public a number of points hitherto familiar only 
to a limited number of people—including the pre-war con- 
troversies as to military strategy in the French General 
Staff and the appalling price which France had to pay 
for the mistaken decision in August, 1914, to attack in 
Alsace; the details of the mutiny in the French Army 
after the failure of the Champagne offensive of 1917; the 
fact that the vast munition effort of the United States 
did nct—except in regard to a few items (of which aero- 
plane engines was one)—mature in time to play 
any part in the war; and Sir Douglas Haig’s responsi- 
bility for pressing the attack on the Hindenburg line in 
1918, when the Cabinet at home were anxious to wait for 
the Americans. 

We are grateful to Mr Churchill for writing this book. 
There may be some of the actors to whom he has done 
less than justice, some controversies cn which he may 
fail to maintain his case at the bar of history. But he 
has done more than any other writer on the war to 
recreate the atmosphere of those tragic years. Clearly, 
Mr Churchill revelled in the drama of naval and military 
action; he is keenly sensitive to the movement of great 
events, and he succeeds in an exceptional degree in im- 
parting his emotions to his canvas. If the effect were 
merely to give to the coming generations an impression 
of the adventure, excitement and glory of war, this vivid 
narrative would do nothing but harm. But Mr Churchill 
has done much more than this. His picture is too close 
to the truth. In speaking of the bravery, endurance, and 
self-sacrifice, he also succeeds in conveying something 
of the horror, something of the tragedy, something of 
the sordidness of it all. Mr Churchill has not yet written 
the post-war volume which will tell of the heavy price 
in suffering, disappointment, and baffled effort which 
the world has had to pay; of the millions who perished 
in Europe from famine and disease; of the financial mill- 
stone which has been hung round the neck of many 
rations for generations to come; but the predominant 
impression from the story of the war years is one of 
pigmies in the grip of forces which they could not con- 
trol, and of the inadequacy of even the keenest human 
mind to grapple with inexorable fate. Mr Churchill’s last 
word after a fitting tribute of the bravery and achieve- 
ments of the German army is to ask a question of the 
future: ‘Is this the end? Is it to be merely a chapter 
fn a cruel and senseless story? Will a new generation 
in their turn be immolated to, square the black accounts 
of Teuton and Gaul? Will our children bleed and gasp 
again in devastated land? Or will there spring from 
the very fires of conflict the reconciliation of the three 
giant combatants, which would unite their genius and 
secure to each in safety and freedom a share in rebuild- 
ing the glory of Europe?’’ In reproducing for the sake 


of those that come after something of the atmosphere 
of the Great War, Mr Churchil has done Something 
which will help to keep alive the determination that gy¢h 
folly shall never be repeated. 





THE ECONOMIC POSITION OF FRANCE.~1. 


In this article we discuss the recent period of French economi 
activity, as described by the British Commercial Counsellor i. 
Paris. Since his report was finished a change has come over tj 
situation, and we propose to deal tna further article next we 
with the new factors in the French position. 

THE annual Report on the Economic and Industrial Cop. 
ditions in France during 1925-26 by Mr J. H. Cahill, th: 
Commercial Counsellor in Paris, has been issued by ti 
Department of Overseas Trade. 
November, 1926, when the Report was made up, Frene} 
industry showed few signs of that incipient depres- 


c 


sion predicted as the result oi 


At the beginning of 


the greater approxima 
tion of internal to external prices. The Report therefor 
tells a story of unbroken prosperity, and refrains from 
prophecy; but the opportunity is taken of surveying the 
fundamental bases of the long-continued industrial and 
commercial activity, on which the severity or mildnes 
of the ensuing crisis will partially depend. 

The most outstanding fact in the financial situation ha 
been the recovery of public confidence, which has ledt 
re-investment in State securities and an extensive repatr- 
ation of capital. *‘* Since August the Exchequer has bee 
able to attain almost compiete tranquillity. By the midde 
of October the Exchequer, which, according to th 
Finance Minister had been practically empty towards the 
close of July, had been able to secure ample workin 
funds, had restored to its full amount the Morgan creéi 
for exchange purposes of one hundred million dollars 
which had been practically exhausted, had_ paid eleve 
million sterling of foreign debt liabilities, had acquired 
reserves in foreign currencies of even larger amout, 
sufficient to meet foreign calls in the first three month 
of 1927. The Government had issued with success: 
loan for three milliards. It had bought gold to the vali 
of over one milliard paper francs by the purchase @ 
hoarded gold coins. The circulation of notes had bee 
reduced by over 2.5 milliards, and the advances to th 
State by the Bank of France had fallen by two milliards. 
Fresh measures of taxation have been introduced; att 
in addition the Coalition Government have carried out 
decree an extensive transformation of the political, judi 
and administrative systems on a scale which should rest! 
in material economies in public expenditure. Forty pe 
cent. of the sub-prefectures, all the district count’ 
(conseils d’arrondissement) and other local government 
bodies have been abolished, as well as 228 civil cout 
of first instance and 218 local prisons; and _ there ha" 
been reductions in the staffs of the Government depa 
ments. A, a 

Similar reorganisation has been proceeding in ™ 
basic industries, in the form of larger-scale standardist 
and factory-specialised production by organisations “" 
numerous owned and affiliated factories in various pat 
of France, a development which has _ increased the 
strength of France as a competitor in the world marke 
A similar movement towards large-scale undertakins 
has been taking place in commerce, and the departme 
stores have made great progress. Banking on joint-st® 
lines has received a fresh impetus from the intense econo™ 
activity of the country, and the British joint-stock banks 
have consolidated their position. 

The general reconstruction of the devastated ; 
may be regarded as practically achieved, although 7 
State has not yet been able to complete the indemnific# 
tion of war sufferers; it is estimated that from 1! to}; 
milliards of francs remain to be paid. This has includ 
‘*the wholesale re-equipment of probably the major 
of the undertakings in the linen, woollen, cotton, eh 
gineering, glass and other industries in what was, * 
is, the greatest of the three industrial zones of Franc 
Even apart from the acquisition of Alsace-Lorrainé, § 
industries have been more affected by the reconstructi™ 
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process than coal-mining and iron and steel manufacture. 
The efficiency of the mines in the Nord and the Pas-de- 
Calais has been permanently increased by improvements 
in coal-getting equipment, recovery of by-products and 
power production and distribution; and in the northern 


' field there are now five independent companies producing 
- over three million 


tons a year apiece, three more 


> over two millions, and four more over one million tons. 


» millions. 


he present annual capacity of France in pig-iron is esti- 
mated at 9.7 million metric tons, and in steel at 8.6 
The 1925 output reached 87 per cent. and 
So per cent. respectively of these figures. Blast furnaces 
and coke Ovens are more modern and more numerous 
than in 1913, the former by 25 per cent., the latter by 45 


» percent. The absorptive capacity of the home market, 


) il the works have been profitably employed. 








) normal output of steel. 
> franc has 
| majority ‘of the industry has been employed up to the 


» tures, 


however, has not materially increased, and France is 
obliged to seek markets abroad for more than half its 
In this the depreciation of the 
been of great assistance; but though the 
lull capacity of its labour resources, it is not certain that 
‘* The 
moderate dividends, and the moderate favour enjoyed in 


s recent vears by metallurgical investments as a whole, 


appear to indicate that the industry has not achieved 
inancial success of solid permanence.”’ 

The water-power actually utilised has risen from 
550,000 kw in 1914 to 2 million kw in 1926, but there has 
been a general slackening off in the rate of development. 
This is principally due to the high cost of capital and to 
the increased supply of coal from the mines. The 
earn schemes for the Rhéne, the Rhine, and the 

pper Dordogne have made no progress, and little is 


likely : ; . 
» likely to be heard of them in the near future. 


P . . ; oe 

roduction figures are given for the principal manufac- 
a showing unbroken prosperity during 1925, 
‘nd the first nine months of 1926; the more noteworthy 


advances, acc i ' 
vances, account being taken of transferred territory, 
Were as follows :— | 


Thousands of Metric Tons. 


Ces 1913. 1922. 1925. 1926.* 
ee . 90,844 .. 31.941 .. 48,054 .. 38.500 
stent tallurgical) sooo SRT 2,362 .. 6500 .. 5,500 
pant foel.... ee. 2.669 2803 .. 3,654 .. 3.125 
Ren rstecseccos . 309 139 407 .. 325 
BD 5.0550. 58 .. 230 31l .. 267 
Sifetohosphates eas . 1979 .. 2,133 2.381 .. 

- Ts ay a alg eee n Q 3: ns 3 
Attificial silk," "* i = > +7 a 


* First nine months. 


At the end of the 


: eriod reviewed the w ni ilk 
trades Were | the woollen and silk 


supply ir as — time, and excesses of demand over 
reported “onl per oe and engineering trades were 
Production *: i. Senate of : peers This intensive 
demand of the oo - 2 d mn the main to the abnormal 
vert frane holdj _market ; where the tendency to con- 
n thie Scene ne ‘material goods was manifest.” 
‘art from ae . Je prosperity of the building trades, 
titre o.. onal fluctuations, is of special significance. 

- Quarter of France, apart from the devastated 





regions, there has been a perfect rage for building ; and 
the erection of hotels and the rebuilding and transtorma- 
tion of business premises has proceeded rapidly, in spite 
of the large output of houses. 

The foreign trade figures for the last three years show 
a steady decline in the imports of manufactured goods, 
and an increase in exports, the figure of 4,232,000 tons 
reached in 1925 being double the average figure for the 
five years 1909-13. A great advance has taken place in 
the exportation of minerals, metals, engineering products, 
textile fabrics, and rubber goods, the figures in thousands 
of metric tons being as follows :— 


1913. 1923. 1924. 1925. 
ee 1,743 .. 3,011 .. 2,918 .. 5,122 
1,373 .. 2,135 .. 2,195 .. 2,248 
e- 4,007 
547 


Coal, coke, and patent fuel ...... 
Common WOOdS ......e2-seseeeeee 
Pig-iron and iron and steel products 1,008 .. 2,536 .. 3,092 
Tools and metal goods 149 .. 310... 296.. 
PNR oi cn sawn < sme eee akekdt ees 47 .. 226... 109.. 107 


Rubber and gutta-percha goods .... Liew GQice Bree 
Silk and silk floss tissues .......... 6 .. 8 .. 9 .. 9 
Practically no change has taken place in the order of 
importance of the foreign customers of France. Great 
Britain takes first place, followed by Belgium-Luxemburg, 
as in 1913; Germany, the United States, Switzerland and 
Algeria follow some distance behind, the value figures for 
1925 in millions of francs being: Great Britain, 8,957; 
Belgium and Luxemburg, 7,596; and Germany, 3,754- 
The United States heads the list of suppliers, with a de- 
clared value total of 6,383 million francs, but Great 
Britain has reduced by one half the lead of that country, 
being 490 millions behind in 1925, as compared with 875 
millions in 1924. 

The outstanding phenomenon in the social life of France 
during the last four years has been the growth of the 
foreign population. Whereas between 1901 and 1911 the 
number of ‘‘ strangers ’’ increased only by 94,918, it grew 
in the five years 1921-26 by no less than 1,431,451, the 
percentage of non-naturalised aliens rising, in those five 
years, from 3.9 to 7.4. This increase is greater than the 
increase in the total population between 1921 and 1926 
(1,214,869), the conclusion being that the native-born 
population has decreased since 1921 by 216,000, and since 
1911 by over a million. Of the three million aliens 
in France, 857,000 were Italian, 535,000 were Belgian, 
480,000 Spanish, and 385,000 Polish. The British num- 
bered 89,000, and the Americans 56,000. Two-thirds of 
the Belgians, 7o per cent. of the Italians, and a quarter 
of the Spaniards go into industry, or are attracted into 
it from agriculture. The Belgians are mostly in the tex- 
tile, beet and flax-growing and engineering industries, 
north and north-east of Paris; the Poles in the mining 
and metal industries of the north and east; while the 
Italians are spreading up to Lyons, and westwards to 
Toulouse. Owing to the local character of the 
migration, assimilation has been rapid and devoid of in- 
cident, although definite assumption of French nationality 
has proceeded slowly. Meanwhile, the situation is not 
without a bearing on the exchange position, an official 
estimate of the repatriated savings as long ago as 1924 
reaching the figure of 1,200 million francs. In spite of 
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this enormous access of labour, some of it highly skilled, 
unemployment was non-existent up to the end of last 
year, and there were continual complaints of a shortage 
in many of the basic industries, notably agriculture. The 
Eight Hours Day Act of 1919 has had some effect in in- 
creasing the demand for labour, for example on the rail- 
ways; and any further relaxation of it during the stabilisa- 
tion period will intensify the alien problem. 

It is to be regretted that such a valuable document 
appeared on the very crest of the long-continued boom, 
for the feeling of optimism running through it has already 
been somewhat dispelled by the events of the past three 
months. The report presents a typical picture of condi- 
tions in a country where inflation has just not proceedéd 
so fast as to lead to a currency crisis, and the depression 
resulting from stabilisation finds no place in it. In another 
article we shall turn to the next and latest chapter of the 
story. 





THE NATIONAL INCOME. 

One of the most important facts which has a direct and 
vital bearing upon economic discussion and policy is the 
size and value of the national income. The question 
whether this is increasing, stationary, or falling in total 
amount or amount per head, is the central fact to be ascer- 
tained in diagnosing the economic state of a country. A 
great deal of vagueness in post-war discussions has been 
due to the fact that violent price fluctuations, and the lack 
of continuous statistics, has made it difficult to assess this 
figure of national income. Estimates have from time to 
time been put forward in the Economist, and also by 
various statisticians. We shall hereafter be on firmer 
ground, thanks to the careful and comprehensive study of 
Professor Bowley and Sir Josiah Stamp, the results of 
which have just been published.* 

The authors have been able to avail themselves of the 
preliminary results of the wage census of 1924, in addi- 
tion to inside information on the excess of actual profits 
for the year over profits assessed for income-tax. It may, 
however, be necessary to make some amendment in their 
estimates when the census of production, the first results 
of which have just appeared, is issued in full. This 
census will add very important evidence, and when it is 
available the estimates will be as authoritative as it is 
possible to make them. The result of the inquiry is to 
put the figure for the national income for 1924 at 44,213 
millions, which exceeds the highest authoritative estimate 
hitherto put forward by some 4,200 millions. 

The first four chapters deal with the specific items of 
which the estimate is made up, namely, the numbers of the 
total, and of the occupied population, the numbers receiv- 
ing income liable to taxation, the number of wage- 
earners, and the numbers of non-wage-earners receiving 
income below the income-tax limit ; the amount of income 
subject to tax; the income of the intermediate class of 
salaried persons; and the wages bill of the country. We 
have no space. here to set out the interesting and im- 
portant figures under the various heads except to quote 
the wages bill which is put at £1,600 millions, compared 
with £782 millions in 1g1t and £845 millions in 1914. 
“The average earnings of males of all ages classed as 
wage-earners is estimated in 1924 at £115, the average 
number of weeks worked at 44 (allowing for sickness, un- 
employment, and holidays), and the average earnings at 
full work at 52s a week. In these averages boys are 
included, together with some superannuated workers and 
some casuals not attached to any industry; if these are 
excluded we find that the average man at full work in 
1924 obtained about 60s a week. The corresponding 
figure for 1914 was 32s. The working-week has been 
reduced about 1o per cent. in the period, and average 
hourly earnings of men have increased from about 74d 
to 15$d.’’ The average earnings of all wage-earners in 
a normal working week are estimated to have increased 
94 per cent. compared with an increase in the cost-of- 





* «« The National Income, 1924.’’ By A. L. Bowley, D.Sc., and Sir 
Josiah Stamp, G.B.E, Clarendon Press, Oxford, Price, 3s 6d. 
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living index of 75 per cent. In the Labour Gazette y 
February, 1925, the average increase in weekly full-ting 
wages is estimated in 1924 as 70 to 75 per Cent. The jp. 
crease shown in the present investigation, namely, 94 pe 
cent., 1s greater, since earnings are considered, and ng 
rates of wages, and there is definite evidence that in som 
of the greater industries earnings have increased my) 
more rapidly than time or piece rates, and that also ther 
has been some turn over from time to piece rates, This 
increase of earnings, owing to increased efficiency, seen; 
to have surprised the investigators, but it is surely why 
ought to have been expected in view of the very grea 
industrial progress made during and since the war which 
has unquestionably, except in certain unfavourable circun. 
stances, tended to raise the capacity of production pe 
head in spite of reduced hours of labour. 

Chapter V. contains a useful discussion of the concept 
of ‘‘ national income.’’ Much confusion has been caused 
by failure to distinguish the various senses in which this 
vague and indefinite term can be employed, and by 
attempts to compare estimates computed upon different 
bases, and in order to avoid misunderstanding, fou 
major senses of the term have been defined, with minor 
sub-divisions. This is the first occasion upon which this 
complicated subject has been adequately discussed, and 
the authors are to be congratulated upon the lucidity of 
their analysis. 

In Chapter VI. results are brought together in a two 
page table, whose chief features we reproduce. Plan 
figures refer to the calendar vear 1924, and _ includ 
Southern Ireland, whilst the corresponding figures for 
1911 (which include Southern Ireland except where othe. 
wise indicated) are printed in italics. 

Aggregate income from all sources totalled £421 
millions (£2,098 millions). Deducting the outflow o 
income to foreigners and payment to the United State 
leaves disposable income £4,164 millions (£20n 
millions), of which £4,008 millions (£1,904 millions 
originated at home and £156 millions (£194 millions 
represented net income from abroad. An_alternati 
division gives £3,959 millions (£1,983 millions) persond 
income belonging to residents and £205 millions (£1; 
millions} corporation income and undivided profits. De 
ducting ‘‘ transfers’? (there is°a slight inconsistency 2 
the figures at this point), and making an adjustment fe 
Southern Ireland, leaves social income £63,803 millioss 
(£1,988 millions, including Southern Ireland). The 
item ‘‘ transfers ’’ represents incomes received by cot 
pulsory deduction from other incomes in return for 1 
services or services not rendered in the year in questi 
—i.e., interest on national debt and pensions, paid 0 
of the proceeds of taxation. Taxable income £420 
millions (£2,104 millions) includes certain items fro 
abroad not included in aggregate income. These figures 
will come as a surprise to those investigators who hat 
asserted that £4,000 millions is a generous  estimat, 
but a careful examination suggests that although the! 
will probably have to undergo some modification in th 
light of the forthcoming Census of Production, there * 
no reason to doubt their substantial accuracy. } 

Earned income formed 71} per cent. (68 per cent.) 0 
total income, including duplications, and income from 
abroad 5 per cent (9-10 per cent.) of the total. The '™ 
crease of aggregate money income over the 13 years W% 
105 per cent., and of social income go per cent. Pe 
head of population social income in 1924 was £84 (£45) 
the increase being 85 per cent. Per occupied perso 
social income was £185 (£101) and per family abot 
£300 (£200). a 

So far there has been nothing that calls for criticism 
it is when the authors come to the question of the elim! 
nation of price changes and an estimate of the increa 
in the quantity of production that we venture to ditter 
with them. 

After reviewing the various relevant price indices, and 
deciding that no one of them is sufficiently representat™ 
for their purpose, Professor Bowley and Sir Josiah Stam 
construct a special index of their own, based to 4 P® 
ponderating extent upon recorded increases between 191! 
and 1924 in prices of exported manufactures and = 
clothing (of 105 per cent.), and services, including ae 
port (taken at 110 per cent.); the system giving an 4 
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ease of g2 per cent. in currency values for 


round mer J* : ; 
and of 884 per cent. for all income between 


home income 
1924. 
ier pane figures to the social income of Great 
Britain and Northern Ireland in 1911, a simple calcula- 
tion indicates (a) that total social real income increased 
1 per cent. or 2 per cent. in the 13 years, (b) that in- 
come per head diminished 5 per cent., (c) that home- 
roduced income per head remained about the same. 

As home-produced income per head may be taken as 
approximately proportional to the price index multiplied 
by the production index and divided by the occupied 
population, the author’s inference is that production 
stood at about the same level in 1924 as it did in 1911, 
or perhaps a little lower. 

This method of arguing back from the money value 
of the national income to its real volume by assuming a 
certain average price change clearly, however, depends 
upon the correctness of the price index chosen. The esti- 
mate of national income would still be valid on the 
assumption that production has, in fact, increased in 
volume, but that the average price change is less than that 
estimated by Professor Bowley and Sir Josiah Stamp. The 
authors admit that their conclusion that production was 
the same in 1924 as in 1911 does not agree with the 
index of production published by the London and Cam- 
bridge Economic Service (of which Professor Bowley 
is Editor), which indicates a definite fall of 3.8 per cent. 
over the period named, but they indicate that the esti- 
mate put forward by the Economist, viz., an increase of 
5 per cent. over the same period, is in their opinion 
excessive. 

In our view the estimate of a g2 per cent. increase 
in value of home-produced goods and services is unduly 
high, The over-estimate is due partly to the undue 
weight given to export prices in the calculation alluded 
to and partly to an over-estimate of the increase of value 
of services (including transport). In point of fact, the 
average increase of currency values between 1911 and 
1924 1s probably over-estimated at 85 per cent. for home- 
produced goods and services, a figure which, if accepted, 
will give results approaching the 5 per cent. increase in 
volume of production estimated by this journal on pre- 
vious occasions. This point will no doubt be settled when 
the final results of the Census of Production, 1924, are 
available. 

For the rest, Professor Bowley and Sir Josiah Stamp are 
to be congratulated upon the industry and ingenuity with 
which they have explored every source of information and 
accomplished the difficult task of welding their miscellany 
of facts together into a coherent whole. They have, 
indeed, performed an exceedingly valuable public service 
by providing important data that is indispensable to those 
whose duty jit is to diagnose and prescribe for the 
‘conomic ailments of the country to-day. 


SES 





RAILWAY RECEIPTS. 


WE reviewed briefly in our last issue the accounts of the 
four great British railways for 1926, showing that gross 
a fell by £29,262,000, or 14 per cent., expenditure 
oy £11,924,000, or 7 per cent., and net receipts, includ- 
"§ Miscellaneous receipts, by 417,956,000, or 43 per 
cent. We now propose to give a somewhat ‘fuller 
analysis of the receipts, and in the following table give 
a dissection of the gross figures of the four com- 
Panies :— 


0s omioay 


| | 
| Goods Total Railway} Total Gro: 
Passenger Trains Receipts da’ Receipts (in- 
(excluding cluding Live-|cluding other 


Trains, | 








Livestock). | stock, &c.), 


__ 
LS | EE — 


i 1925.| 1926./ 1925. | 1926.| 1925. | 1926.| 1925. | 1926. 
les, a il el 2) el a) ee eT) 
London 0: and Scottish} 32,519] 28,559 43,187 | 35,795) 991) 67,274) 84,61 
Ser Panera] 341g) Seas | Boss Sea) Sean eStart 
BI sense scsvesene , 4170] 22,325] 27,1 
Western <°7°"""" 13,834) 12,530) 16,539 | 13,482 31,337] 26,915 eae 29.915 





Titi 85, 76,733; 98,725 | 80,695) 192,716] 165,085 210,721} 181,460 
Goods train 


receipts were responsible for nearly two- 
e total decline. 


thirds 
of th Passenger train receipts 





include receipts from the carriage of mails, parcels, 
parcels post, excess luggage and other merchandise by 
passenger train. Other businesses, included with total 
gross receipts, comprise omnibuses and other passenger 
vehicles not running on the railway, steamboats, canals, 
docks, harbours and wharves, and hotels, refreshment 
rooms and restaurant cars. In many cases these sub- 
sidiary businesses resulted in a net loss, but each of the 
four companies was able to show a profit on the last item 
—1i.e., hotels, &c., the net receipts under this heading 
being :—L.M.S., £545,300; L.N.E.R., £292,800; 
Southern, £4,700; and Great Western, £68,300. The 
L.M.S. had a debit balance of £96,400 on steamboats, 
and the Great Western a debit of £51,700, but the 
Southern had net receipts of £409,500 under this item. 
The Southern, indeed, did much better with these sub- 
sidiary businesses, the addition to railway net receipts 
being nearly £800,000, as against £330,000 for the 


L.N.E.R. and £370,000 for the L.M.S., and a 
deduction of £178,000 for the Great Western. Gross 


receipts under these headings were practically the same 
as in 1925 for the Southern and L.N.E.R., and lower for 
the L.M.S. and Great Western. 

The next table analyses passenger 
detail] :— 


traffic in more 


PassENGER TRAFFIC. 
(000’s omitted.) 
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Coaching Train 














| 
Receipts | 
Total Number! (from tees Miles (Miles 
Carried. | Ordinary | a. er, {Run in Relation 
| Passengers). | ger. to Receipts). 
| 1925. | 1926. 1925. | 1926. | 1925. | 1926, 1925. | 1926. 
London Midland | @.1 @2 ls .4 r a 
and Scottish ..) 351,105 | 285,468 22,403 | 18,883 |1 3:31 i 3°88 | 86,198 73,648 
London & North- | 
Eastern .......| 233,127 | 190,175 | 14,412 | 12,280 |1 2°75 1 3°50 | 57,767 50,770 
Southern ........ 200,792 | 184,172 | 12,543 |11,650|}1 300 /}1 318] 43,267 | 41,398 
Great Western ..| 138,477 | 117,387 | 9,749 | 8669/1 490 |1 5°72) 37,183 | 33,543 





925,501 | 777,202 59,113 | 51,482 |1 536 | 89 | 224,415 | 199,359 
-- _|—158% .. [-129%I_ %| .. |—112% 





The substantial decrease of 15.8 per cent. in the number 
of passengers carried, which includes workmen but not 
season-ticket holders, was mainly accounted for by the 
L.M.S. and L.N.E.R., the decline shown by the Southern 
being only about 8 per cent., against nearly 19 per cent. 
by the L.M.S. and over 18 per cent. by the L.N.E.R. 
Total receipts from ordinary passengers, however, de- 
clined by 12.9 per cent., there being an increase in aver- 
age fare per passenger of over 3 per cent. In view of 
the relatively small decline in the number of passengers, 
it is not surprising to find that the Southern records a 
propcrtionately smaller decrease in coaching train miles. 
The next table compares goods traffic tonnage and 
receipts :— 
Goops TRAFFIC. 
(000’s omitted.) 


















VW ne Neue : is 1 ” 
aon Tonnage. | Receipts. ——- Miles (Miles 

5 a) > on Run in Relation 
pe ‘ to Receipts). 
1925. | 1926. | 1925. 1925. 1926. 











1925. | 1926. 














London Midland 
and Scottish ../ 151,053 | 112,436 




















43,638 

London & North- | 
Eastern ...... 141,534 | 95,371 | 32,904) 26, 4 775) 5 550 31,026 
Southern.. ..... 18,009 | 15,525 6,095; 5,349} 6 9°22) 6 10°69 7,132 6,096 
Great Western ..| 75,906 | 48,927 | 16,539) 13,482) 4 429; 5 613) 22, 17,883 
386,502 | 272,259 | 98,725} 80,695) 5 1°30) 5 11°13 / 121,344 | 98,643 
.. (= 29%! —-- | 183%! -- [+ 160%). 18TH 





The feature of this table is the increase in the average 
receipt per ton and a reduction in the goods train miles 
in a year when freight rates were not altered. The ex- 
planation, of course, lies in the fact that the very large 
decline in the total tonnage carried was due to coal and 
coke and other mineral traffic paying relatively low rates. 
This fact is brought out in a later table. Goods train re- 
ceipts, including livestock, represent 51.9 per cent. of 
total traffic receipts, but the proportions vary among the 
different companies. For the L.N.E.R. goods traflic re- 
presents 58.2 per cent. of traffic receipts, for the L.M.S. 
56.2 per cent., for the Great Western 52.4 per cent., and 
for the Southern 24.8 per cent. The Southern, it will 
be observed, shows very little change in the average re- 
ceipt per ton; the average receipt per ton of coal and 
coke, indeed, was 3d lower, indicating a shorter haul. 
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This is confirmed by the fact that the tonnage of coal, 
originating on the company’s system, increased from 
1,238,300 tons to 1,729,800 tons, although the total ton- 
nage of coal carried fell from 7,839,300 tons to 5,880,300 
tons. The loss of normal coal traflic was thus partially 
offset by the carriage of foreign coal arriving at ports 
served by the company over a shorter distance. 

In the final table we show the tonnage and receipts for 
the three main classes of goods traffic :— 


Goops TRAFFIC. 
(000’s omitted.) 





Merchan- Coal, Coke, and 


| Other 
dise. Patent Fuel. 

| 

| 


Minerals. 
! 


1925, | 1926. 1925. | 1926. | 1925. | 1926. 


Lond. Mid. & Scottish— | 
Tons* ......++0+++--| 22,364) 19,738 
Receipts ......0....0£ 22,182 19,985 14,290 

Lond. and N.-Eastern— |———- —_—————$| $< | —_}|—_ _- 
Tons* ........e4..+0+| 20,971) 18,840. 75,756 41,986] 22,091/ 16,740 
Receipts ...........+£) 15,236, 13,956 12,647| 7,958| 5,021| 4,155 

Southern— SS | | |_| — 
Tons* ..............0+| 4,084) 3,929 1,238 2,483) 2,357 
Receipts ............£} 3,468) 3,289 1,726, 1,205} 901) 855 


Great Western— 
SE cncacowececcces . 10,194) 8,905 40,861) 21,130! 9,871; 7,665 
| 2,620; 2,218 
| 





eon 


70,630; 46,330) 26,447) 19,781 
10,463) 6,715) 5,347 





‘ 





Receipts ............ £7,713, 7,373 6,206 
Total— sip encnccl caso lial casein iii 


Tons* ...... ++ ++es++ee) 57,613) 51,412 188,485 111,176) 60,893) 46,543 
Receipts ..........0. £' 48,599| 44,603) 34,869 23,517! 15.257 12,575 
_ receipts «+--+ +--+ ++! 48,599! 44,603) 54,869 23,517) 15.257) 12,575 


* Originating on the company’s system. 


The tonnage of merchandise originating on the com- 
panies’ system fell by 10.8 per cent., of coal, coke, &c., 
by 41 per cent., and of other minerals by 23.6 per cent. 
The average receipt per ton of merchandise was 13s 5d 
for the L.M.S., 11s 4$d for the L.N.E.R., 11s g/d for 
the Southern, and ris 113d for the Great Western. In 
each case these rates were slightly higher than in 1926. 
Average rates for coal and other minerals were substan- 
tially higher, with the exception of the decline of 3d per 
ton shown by the Southern for coal. On the subject of 
general merchandise Sir Guy Granet, at the annual meet- 
ing of the London Midland and Scottish last week, spoke 
of the tendency of consignments to increase in number 
and decrease in weight, and gave figures showing that 
since 1923 the number of consignments per 100 tons of 
handled traffic had increased from 347 to 368. In 1926 
100 million consignments were handled by the company’s 
staff, averaging between 5 and 6 cwts. This together 
with the fact that many industries in the country are not 
equipped to handie large-capacity wagons, makes the 
elimination of the admittedly uneconomical small wagon 
difficult. 

We hope to analyse the figures of expenditure in our 
next issue. 

———— 





THE PRESENT SPIRIT IN BRITISH INDUSTRY.—II. 


in our issue of January 29th we published an article under the 
above title by a foreign resident who has travelled widely in 
industrial Britain. In this article he continues his survey. 


Tue attitude of the British employer towards the work- 
man was discussed in my former article. His unwilling- 
ness to admit the workman into the management of his 
business is no exception to the general rule. The fact 
that there are more factory committees in Great Britain 
than in the United States is no proof to the contrary. 
These joint councils certainly go far to improve the local 
atmosphere, but their work is not concerned with questions 
of management. “ Managerial functions’’ is a phrase 
capable of wide interpretation. It is never even allowed 
to mean putting all the facts of the business before the 
workman’s representatives, still less giving them an actual 
voice in the general management. But the effect of this 


state of affairs upon industrial relations can easily be over- 
The ambitious trade union secretary does not 
always speak the voice of his electors. The average work- 
man very rarely even expresses a desire to have a share 
in the responsibilities of management. This may be con- 
But it does seem that the British 


rated. 


fusing cause with effect. 
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a 
workman is less concerned with the prospects of rising tp 
higher classes in the social scale than with maintaining 
his standard of living, and, what 1s very important to him, 
his relative position in the supposedly traditional scale 
labour. Unlike his American confrére, his demands from 
life are limited and comparatively modest. Acquisitivenes 
is not one of his virtues. 

Whatever the Englishman's interests outside the factory 
may be, as a workman his main concern is his week; 
wage, the number of hours it costs him to earn it, and 
the security of his employment. — All of which may 
summed up to mean that what at present 99 per cent, of 
the workmen want is the continuation of boom conditions, 
no matter under what system. 

The fact that the employer has not been able to ful 
this Gemand is probably the most influential factor in ¢&. 
termining the worker’s present attitude towards the othe: 
class. He is not sure of the tenure of his employment no; 
of the amount of money he can earn. Of these two evils 
the first is certainly regarded as the worst. The feeling 
of insecurity dominates the British worker Of to-day, 
Every aspect of his working conditions recedes into the 
background before the all-important question—work o 
unemployment. Unemployment has certainly not been the 
only cause of the present state of affairs 1m mining, eng 
neering and shipbuilding ; but the fact remains that during 
the past 20 years economic developments have tended 
towards a relatively rapid change in the demand for 
certain classes of workers who were brought up in th: 
tradition to regard themselves as indispensable. The 
economic effects of the war upon the distribution of labour 
have naturally intensified this tendency. There is a sur 
plus of workers in some industries even at present-day 
wages. There is strong economic demand for labour 
saving inventions, and there is no reason why this suppl 
should not be forthcoming. When it does come it wi 
bring about still further changes in the demand for labow 
by industry. 

The fee ling of insecurity created in the past by these 
tendencies manifests itself in many forms. There exist 
a strong resentment towards new machinery and an in- 
creasing desire to establish exclusive rights for the men 
bers of certain trade unions to perform certain jobs 
These feelings are fairly general, but they are particulars 
rampant in the older industries. Their economic elles 
are aggravated by an intense dislike prevailing in som 
cases towards payments by result, and an extremely hostile 
attitude on the part of skilled labour against the ur 
skilled workman. The intensity of these feelings can ' 
studied by all in the history of the Ministry of Munitios 
and various official papers submitted to Parliament during 
and after the war. These sentiments may be less stron 
to-day, but they still exist. They thrive on the econom 
insecurity of the workman, but their true cause is econom! 
ignorance and the peculiar circumstances of trade unio 
history in Great Britain. al 

The effect of the past upon the trade union spirit © 
to-dav cannot be denied. After all, it is only a few yea" 
back that trade union leaders were officially taken 1 
the councils of State, and hardly a generation has passtt 
since the Acts of 1904 and 1906. Grown up in an at 
sphere decidedly hostile to the increasing power of ~~ 
trade union leaders were rarely given the chance to = 
a long-sighted view. Not allowed to argue, they had z 
fight over every little point with the employer. They = 
constantly in danger of being prosecuted by a State W z 
did nothing to help them in times of unemployment, ea 
ness, and old age. In these circumstances it cannot © 
wondered at that trade unions developed the spirit peculiar 
to all societies which are formed by necessity, and whi 
live on sufferance. To this very day the chief characteris" 
of British trade unionism are suspicion, jealousy, 
narrow-mindedness, and a spirit which gives the loude 
talker the biggest chance. And although trade unions . 
now recognised by law, the piquant feeling so dear i 
many of being able to regard themeslves as outlaws 5 
therefore irresponsible for the fate the society in W na 
they live, has by no means worn off entirely. Its = 
effect is strong disregard among the bulk of trade ~ 
members for the findings of what is generally term 
*“bourgeois economics.”’ 
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A sound knowledge of scientific economics is certainly 
not one of the strong points of the British manufacturer. 
But amongst the workmen economic ideas are even more 
contused. In Ruskin College and the Labour colleges the 
Labour movement possesses two important teaching inst 
tutions. But both serve frankly class purposes. The 
Labour colleges command a supreme influence over the 
rising generation in certain areas. rhey teach, although 
-) modified form, and each in a different way, the perpetu- 
ation of the spirit which has created them. None of them 
has vet taught its pupils to rise above trade union 
shibboleths. In quite recent times a few men have cast 
away the shackles of the past. They have received an 
enthusiastic welcome from the bourgeois Press. But it 1s 
doubtful whether the rank and file is as yet prepared to 
follow suit. Having canonised its rules of conduct, the 
great mass of organised labour still regards any devia- 
ion from tradition as sacrilege. It possesses no sense 
of expediency and regards as criminal what would only 
be adaptation to the facts of the day. 

There is little doubt that trade unionism could fulfil 
avery important rdle in helping to increase the national 
income—the prime necessity of the day. As things stand 
the evidence points rather in the opposite direction. How 
far the existence of trade unions has actually improved the 
standard of the working classes beyond the level to which 
the increased demand for labour would have brought it, is 
stil a matter of dispute. But there can hardly be any 
doubt that trade unions, although they may not have 
caused a deterioration of the quality in British workman- 
ship, have helped to create a spirit which defends a policy 
of restricted output on moral grounds. Despite the fact 
that the old box-rattling days are now virtually over and 
the State offers insurance against unemployment, sick- 
ness, and old age, trade unionists have not yet officially 
abandoned the tactics by which they once thought they 
could best provide against these emergencies. 

There is no need to assume that this state of affairs 
cannot be changed. Other things have been altered in 
time. But the change will not be brought about by con- 
ferences which, in order to preserve the pleasant atmos- 
phere of after dinner talk, carefully avoid touching 
upon fundamentals. Indeed, there is no necessity at all 
for a committee which would bring together the leaders 
of capital and labour for the purpose of creating a new 
spirit in industry. The leaders can and actually do meet 
day by day. What is more, they also know exactly where 
things are wrong. But so far both sides have lacked 
the courage to state the plain facts of the case. Accusa- 
tions of a wholesale character will not help matters. What 
is wanted is an inquiry into the present spirit in British in- 
dustries, and a general recognition of the truth that only 
an increase in the flow of goods can increase national wel- 
lare and not a change in the distribution of the available 
proceeds, It is idle to talk about peace and the conclusion 
“a truce for eternity. Long term wage agreements are no 
safe road to social peace. Especially if concluded now, 
v hen wages are low, they would only be a source for end- 
“ss trouble when trade picks up again. What is needed 
is the will to co-operate, guided by a clear realisation of 
ccondmnic facts, and based upon a general and extensive 
knowledge of the truths of economic science. 





MUNICIPAL SAVINGS BANKS.—THE EXAMPLE OF 
BIRMINGHAM. 


THe City of Birmingham established a Municipal Savings 
Kank, first under the Municipal Savings Bank (War Loan 
lavestment) Act, 1916, and afterwards by authority of a 
‘cal Act passed in 1919. The experiment has been 
watched with keen interest by local authorities, many of 
Which, including the London County Council, the Glasgow 
Corporation, and the Swansea and Nottingham Councils, 
have made inquiries and issued reports on the subject, 
but not one has obtained power to follow Birmingham’s 


‘sample. The reason for this inaction is not be- 
‘use the experiment has been a failure. It has 
en remarkably successful both as a means for 
‘neouraging thrift, and as a_ sound 


example of 


municipal development. It combinés social economy with 
financial stability. It is interesting to enquire the reasons 
for the success of the Birmingham bank, and why other 
municipalities have not yet followed suit, in spite of being 
pushed forward in that direction by Labour members. 

The citizens of Birmingham possess in a high degree 
the civic spirit, and the municipality holds a leading posi- 
tion for the range of its enterprises and the efficiency 
of its administration. Birmingham has a population of 
a million, and in area is the largest city in the country 
outside London. Civic life in Birmingham has been a 
fruitful training ground for statesmen. It has been fortu- 
nate in having chosen for Parliament men of high standing 
and capacity, and has generally been strongly represented 
in the Government of the day (just now the Ministers for 
Foreign Affairs, Health, Labour, the Dominions and 
Colonies are all members for Birmingham). Bills, there- 
fere, conferring additional powers for Birmingham have 
always friends in the seats of the mighty. 

It was in accordance with the civic spirit of Birmingham 
that it should have been the first, and as it happens, the 
only municipality to take advantage of the provision to 
establish municipal savings banks under the Municipal 
Savings Bank (War Loan Investment) Act, just as it was 
the first city to avail itself of the provisions of the Artisans’ 
and Labourers’ Dwellings Improvements Act in 1875. The 
war measure of 1916 was passed for the specific purpose 
of encouraging savings during the war amongst working 
people. Depositors were restricted to employed persons, 
and deductions were made from wages. Withdrawals 
without notice were limited to £1, and the funds could 
only be invested with the National Debt Commissioners. 
The Act only applied to towns with a population of, or 
over 250,000, and the amount deposited by one individual 
was limited to £/200. 

When Birmingham started out on this new enterprise it 
had to meet the healthy competition of the War Savings 
Certificates, which were pushed by a_ strong national 
organisation and local committees. Yet the Birmingham 
bank in three years was supported by 30,000 depositors, 
who had £300,000 standing to their credit. The exper'- 
ment was justified. 

The bank had appealed to a special class, and was pro- 
moting thrift amongst the working people. It automati- 
cally ceased three months after the war ended. In Feb- 
ruary, 1919, the Housing and Financial Assistance Com- 
mittee of the Ministry of Reconstruction reported in favour 
of continuing the Act, amended to widen its scope, and 
to give local authorities more discretionary powers. No 
legislation followed the Committee’s recommendation, 
probably owing to the opposition of the Treasury. 

The Birmingham Council then promoted a Bill, and 
succeeded in obtaining power to establish the present 
Municipal Savings Bank. Besides encouraging thrift its 
main purpose was to make advances to depositors for the 
purchase of their dwelling houses. The Local Legislation 
Committee of the House of Commons, in sanctioning the 
scheme, showed that it regarded it as of an experimental 
kind. They expressed the opinion that ‘‘ widened powers 
could be granted to the corporation of this large and im- 
portant city than those which could be conferred generally 
upon local authorities. The powers are largely experi- 
mental, and in the opinion of the Committee, having re- 
gard to the resources of the city of Birmingham, thev 
may without due risk be conferred upon the corporation 
of that city.” 

There were several reasons why Birmingham should 
have thus been an exception. It was the only authority 
which had set up a bank under the earlier general Act. 
That bank had proved its success, and there was not in 
existence in Birmingham a single Trustee Savings Bank. 
Several other local authorities, including Swansea, have 
applied for similar powers, but in no case have they suc- 
ceeded—again, it is said, owing to the opposition of the 
Treasury. The reason given is that there has not yet been 
sufficient time to gauge the result of the Birmingham ex- 
periment, although it is obvious that, provided favourable 
local conditions exist in other communities, legislative 
sanction cannot be permanently withheld. The Associa- 
tion of Municipal Corporations has recommended the 
initiation of legislation conferring general powers on local 

authorities having a population of 150,000 or more to es- 
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tablish savings banks on the Birmingham model. A 
Private Members Bill embodying these recommendations 
was defeated on a free vote in the House of Commons in 
1925. 

The wider powers granted to Birmingham, as compared 
with the General Act of 1916, include the increase in the 
amount which may be deposited to 4500, and in the case 
of trade unions, institutions or corporate bodies to 4,2,000. 
The management of the bank is vested in a committee of 
fifteen, appointed by the Corporation, five of whom need 
not be members of that body. Deposits are accepted 
from minors as well as from adults, including minors from 
the age of seven years upwards. Interest in paid on any 
sum above £1, and is placed to the credit of the depositor. 
The Birmingham bank offers several advantages as com- 
pared with the Post Office Savings Bank. The following 
are comparisons :— 

Birmingham Municipal Bank. | Post Office Savings Bank. 
Interest 34 %. Interest 23 %. 
Deposits: In multiples of one; Deposits: In multiples of one 

penny, subject to a limit of £500} shilling, subject to a limit of 

within a bank year. £500 within a bank year. 
Withdrawals : £30 on demand at| Withdrawals: £1 on demand. 
the head office within one week.| Notice in other cases. 

£5 on demand at any branch 

office. 

Hours of business: Several banks} Hours of business: From 8 or 9 

are open in the evening from| a.m. to 7 p.m., some offices to 8 

6 to 8 p.m., or 6 to 8.30 p.m. p-m. 


The two main objects of the Birmingham bank are to en- 
courage thrift and to use accumulated deposits for the 
acquisition of dwelling-houses of the working classes. It 
will now be appropriate to show the operations of the bank 
from the report and statements of accounts for the year 
ending March 31, 1926 :— 


Deposits, WITHDRAWALS, and NUMBER of TRANSACTIONS. 


| No. of 





Amount Amount Trans: 
Deposited. | Withdrawn, *f)nS8C- 


£ s d £ 

873,705 9 8 138,099 
1,191,805 6 9 567,327 1 
1,227,641 2 3 815,675 1 
1,950,916 10 11 1,010,165 3 3 577,717 
2,745,167 14 3 1,498,950 8 O 822680 
3,283,744 4 1 2,073,583 3 111,069,045 
3,598,816 14 7 2,610,908 11 111,270,811 


14,871,797 2 6 8,712,709 16 114,731,889 








7 mths. ended Mar. 31, 1920 
Year ended March 31, 1921 
1922 
‘a 1923 
1924 
1925 
1926 


385,466 


d 
3, 163,787 
4 

3 442;383 








Bavances STANDING to CrEpIT of DEPOsITORS, and NuMBER of 


DEPOsITORS. 
Depositors’ 

Balances. Number of 

£ s d Depositors. 
At March 31,1920 .... 746,984 011 40,130 
“ » 14921 .... 1,405,97719 9 .. 62,119 
x » 1922 .... 1,86959515 6 .... 76,230 
* » 1923 .... 2,883,992 4 2 .... 100,245 
‘ » 1924 .... 4,243,540 16 4 133,420 
“ » 1925 .... 5,611,532 811 166,894 
- » 1926 .... 6,799,511 6 0 199,605 


The increase in amounts standing to the credit of deposi- 
tors for the last financial year was 41,187,978 17s 1d. 
The progress of the bank has continued at the same ratio 
during the last nine months. A feature of the thrift cam- 
paign is the distribution of home safes to capture the 
casual pennies of the people. There were at the end of 
the last financial year 14,557 home safes in the homes of 
depositors, an increase of 3,505 in the year. There are 
also school. savings banks. 


Accounts STANDING to CREDIT of DEepositors at Marcu 31, 1926. 


Not exceeding £1........ be bebhbbS NSO see sse05 68,047 

Over £land not exceeding £5............ 36,742 

- - oe ie £10......-666.. 18,307 

» ee « ~ £20.....2.+0... 19,037 

» aes «© “ MBoeccoscccces 24,552 

« ae. f} o £100.......... +» 15,879 

» 2. a » £250......0. sees 13,771 

194,335 

1 £250... ccecccccccccsccccvccecceces cece 5,270 
199,605 ~ 


Thus accounts under £250 were 97,3 per cent. 


of the total number of accounts. The deposits 


are used to make advances on mortgages, enabling 
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customers to acquire their  dwelling-houses, The 
total amount advanced on 4,926 mortgages in 1926 Was 
41,588,753. The amount outstanding was 41,100,184, 
With regard to municipal houses, the policy of the Coungij 
has been to grant a mortgage on a deposit of £20 on q 
non-parlour house and of £25 on the parlour type 
Tenants may become owners of municipal houses by the 
payment of 1 per cent. of the sale price, which means thy 
a payment of £4 or £5 converts a tenancy into owner. 
ship. A practice which is a convenience to depositors ang 
impresses them with the advantage of municipal owner. 
ship is that they can pay their rates, electricity, gas ang 
water dues at the bank. During the last financial yea; 
#45,949—payments made up of amounts averaging less 
than £.2—were thus received. 

The bank is economically managed. The total out. 
goings, of which half were in salaries and wages, includ. 
ing insurance, amounted to 4,50,060. The cash in han¢ 
and at joint stock banks was 4,605,616, and with the 
Corporation at call 45,059,607. The deposits as received 
are paid into a joint stock bank. The Corporation holds 
upwards of £3,500,000 British Government securities on 
behalf of the bank. The Corporation pays interest on 
the cash in hand and must see that interest is earned by the 
remunerative employment of the funds. A city like Bir. 
mingham, with its great trading enterprises —tramways, 
gas, water, electricity and markets—is in constant need 
of large sums for working capital, and, so far as we know, 
the nest egg of the Municipal Savings Bank may be 
utilised to assist these expanding services. 

The cash is used for the ordinary purposes of the Cor 
poration. In this way the Corporation obtains funds at 
a less rate of interest than if it borrowed, while the muni 
cipality affords ample security, as good—so Birmingham 
believes—as that of the Government. 

Comparisons have been made between the expenses of 
management of the Birmingham bank and of Trustee 
Savings Banks. The percentage of the former was 14s 4¢, 
compared with 5s 2d for the Trustee banks. Conditions, 
however, are not the same. The Birmingham bank is part 
and parcel of the Corporation’s activities; it collects rates 
and dues, and so presumably effects some savings for other 
departments. Unlike the Trustee banks, Birmingham dots 
not include depositors’ investments in Government stocks 
among its funds. It has many branches—in fact, it has 
rather gone ahead of business with its recent additions. 
The cost of working on the basis of transactions comes 
out in favour of Birmingham at 6.69d per transaction, a 
compared with 6.88d for the Glasgow Trustee Bank, the 
lowest for the Trustee banks. 

Originally the head office of the bank was in the base 
ment of the Council House. It now owns the sites and 
premises of 28 branches, with sites for four more. The 
bank takes thrift clubs into partnership. For instance, t 
has made a working arrangement with the Dunlop Rubber 
Company through the Longbridge branch. The fund 
administered by the Dunlop Commonwealtin Club and the 
company pays a percentage on deposits by the work. 
people over the interest allowed by the bank. This system 
soon resulted in advances being made to 433 depositors 0! 
£120,000 for the purchase of their homes. This generous 
and public-spirited act of the Dunlop company might well 
be followed by other large employers of labour. 

The far-reaching influence of the bank cannot be over 
estimated. It accumulates funds which are used for the 
highly productive purpose of acquiring homes—from smal 
sums which might otherwise be wasted in unproductivt 
expenditure. So far from encroaching on the functions of 
the joint stock banks, it promotes savings on a large 
scale. Its only rivals in a good.cause are the Post Offi 
Savings Bank—which is strong enough, if it were enter 
prising enough, to more than hold its own—and the \* 
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tional Savings Certificates. There are also building societts F 


which, however, make a somewhat different appeal, 
though the purpose is the same. The greatest triumph 
the Birminghm experiment is not so much in the dirt 
material results, but in teaching a new gospel of thrift 
and wise expenditure, which it carries into every hom 


and in the new conception of civic duty which it incu! 


cates. ee 
The success of the Birmingham _ enterprise ; 
due in large measure to the interest taken 1! 
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by leading members of the Corporation, notably Sir 
Percival Bower, chairman of the Savings Bank Committee, 
and to the former city treasurer, Mr Arthur Collins, 
chiefly responsible for its organisation, and his successor, 
Mr J. R. Johnson. sie 

At the same time, this isolated experiment does not 
rove that there is scope for municipal savings banks in 
other cities, or whether, if they were established, they 
would not be accompanied with drawbacks which do not 
exist in Birmingham. The general problem of municipal 
savings banks will be dealt with in another article. 





FIRST RESULTS OF THE CENSUS OF PRODUCTION, 
1924. 


FoL.ow1NG the example of the Ministry of Labour, who 
have for some months been publishing the results of the 
Wage Census of 1924 in instalments in the Labour 
Gazette, the Board of Trade have begun to issue pre- 
liminary reports on the Census of Production, 1924, as 
supplements to the weekly Board of Trade Journal. It is 
stated that the figures in the preliminary reports, ‘‘ al- 
though subject to revision at a later stage, are considered 
to be sufliciently complete to afford a good indication 
of the quantity and value of the principal products of the 
industry to which they relate.’’ 

Anticipating criticism on account of the delay in pub- 
lishing the results, the report states that, though the 
Census Act required the schedules to be returned within 
three months, the majority of the firms did not send in 
their schedules within that period, and even when the 
schedules were received they had in many cases to be 
returned because they were incomplete or inaccurate. 
Unlike the Ministry of Labour, who omit all comparisons 
with the previous Wage Census, the Board of Trade com- 
pare, where possible, the results of the third Census with 
those of the first Census of 1907. There will be general 
disappointment, however, that, save in a few exceptional 
instances, there is no reference to the results of the second 
Census taken in 1912, on which the Board of Trade were 
working when war broke out, and although “ final reports 
in somewhat greater detail’? are promised at a_ later 
stage, there is no indication that these will contain com- 
parative figures for 1912. 

In considering the 1924 results, it must be remembered 
that the Census Act handicaps the Board of Trade officials 
to a considerable extent by limiting the items for which 
they require information to those appearing in the import 
and export list, though this restriction is obviously less 
onerous in 1924 than it was in 1907. The preliminary 
tables deal with Great Britain as a whole, the treatment 
of the various areas of the country presumably being left 
to the more detailed volumes to be issued later, as also, 
possibly, an analysis of the sizes of firms in the different 
industries. All reference to capacity is omitted from the 
Census tables, probably as a result of the limitations im- 
posed by the Act, but in ascertaining the actual output 
in any given year it would have been useful to know what 
could have been produced had the demand existed. 
Ww € propose, in succeeding weeks, to summarise the most 
Important features of the Census as and when they become 
available, and we hope to examine the figures for the 
leading trades from time to time in greater detail. The 
Present article, accordingly, will discuss at some length 
the report dealing with the iron and steel trades, and 
will conclude with a table setting out the main results 
for the cotton, boot and shoe, rubber, and paint, colour 
and varnish trades, which are included in the current 
issue of the Board of Trade Journal. 

The initial report of the Census deals with the iron and 
Steel trades. The main results are as follows :— 














| eg | 28s 
| Gross Costof | 22 | Sz & | Total 
Industry, | Value of | Materials) 22 | S22, | Horse- 
Output. Used. |; 5 5 | 4+ § | power. 
z, (225 
vate sil m | Zo 
Pic: | £ £ | £ 
SW-IFON ....40.008 | 36,389,000) 31,217,000, 26,843) 193 | 441,165 
Steel smelting, roll- | | 
Ing, and founding |149,622,000/105,447,(00| 218,310 902 (1,355,013 
fought iron and 
Steel tubes ...... 13,446,000} 8,201,000} 24,275) 216 25,562 
Inplates ...,...,.| 28,539,000! 16,185,000; 28,0241 227 | 101,515 


A general consideration which should be borne in mind 
in comparing the results for 1924 with those for 1907 
is that 1907 was a year of climax in a trade boom when 
prices were generally higher than they had been since 
1883. 

Pig-iron.—The tables show that the output of pig-iron 
in 1924 was only 7,345,000 tons, or 2,769,000 tons: less 
than in 1907; the output in 1907 has, in fact, only once 
been exceeded (viz., 1913, 10,260,000 tons). Excluding 
ferro-manganese and other expensive ferro-alloys pro- 
duced in the blast furnace, the average value of the pig- 
iron produced in 1924 was gIs per ton compared with 62s 
per ton in 1907, an increase of 47 per cent. Exports of 
pig-iron (excluding ferro-alloys) in 1924 were 485,172 tons, 
compared with 1,794,000 tons in 1907, thus accounting for 
1,309,000 tons of the decreased production in the later 
year. 

Steel.—The total quantity of steel ingots made was 
7:737,300 tons; special steels (163,400 tons) and steel 
castings (115,600 tons) bring the total to 8,016,300 tons. 
The particulars of value given in the Census relate, how- 
ever, to the goods at the stage of manufacture at which 
they were disposed of or added to stock, and 94 per cent. 
of the production of ingots was advanced to a further 
stage of manufacture before being disposed of. The 
following table compares the ouput and value in 1924 with 
1907, as far as it is possible to do so :— 

Tron and STEEL TrRavEs (SMELTING, ROLLING, and Founp1ne). 


Output, 1924. 


Product. | Output, 1907. 
| Tons. £ Tons. £ 
Steel blooms, billets & slabs! 525,000} 3,021,000)1,055,700; 9,005,000 
Steel sheet and tinplate bars.| 991,000) 5,308,000/1,875.800) 15,078,800 








| 


Other steel bars, rods, &c....| 974,000} 7,271,000)1,269,300) 13,761,000 
Iron bars, rods, angles, &c...| 827,000} 6,148,000} 350,200) 4,465,000 
Tron castings in the rough ... 924,000} 17,379,000) 482,900) 8,459,000 
Rails (railway) .......seee. | 733,000} 4,372,000} 534,200) 4,592,000 
Other railway material ..... 532,000} 5,504,000! 479,000} 7,967,000 
Hoops and strips .......... | 389,000} 3.034,000| 414,700} 4,826,000 
Cast tubes, pipes and fittings) 331,000} 1,920,000; 414,300} 4,340,000 
Plates and sheets (other than 3 

galvanised sheets) .......- 1,579,000) 13,291,.000/1,792,600} 22,154,000 
Galvanised sheets.........- | 297,000} 3,991, 696,300} 13,682,000 


Other products for which) 
tonnageand value are given 1,212,000) 9,257,000/2,626,200) 22,581,000 
Other products for which 


value only is given ...... 6 10,087,000 18,712,000 
Total value of goeds-———_——|——_——|—____—__ 
made and work done. .| 80,583,000; .. [149,622,000 


The report explains that in some cases, notably wrought 
tubes and black plates, and galvanised sheets, the figures 
for 1924 may be understated, as various classes of goods 
are manufactured by firms whose returns of output have 
been made on schedules not included in the iron and steel 
trades. The cost of materials and of work given out 
amounted to £:105,447,000, so that the net value of the 
output of the works covered amounted to £ 44,175,000, 
and as 218,310 persons were employed (200,181 operative 
staff, and 18,129 administrative, technical, and clerical), 
the net output per person employed was £202. 

Wrought Iron and Steel Tubes.—The output of wrought 
iron tubes, pipes, and fittings in 1924 amounted to 413,873 
tons, compared with 300,000 tons in 1907. The values 
were £12,320,000 and £6,040,000 respectively. Includ- 
ing the wrought tubes and fittings returned on the Iron 
and Steel Trades Schedule the average selling value at 
works of wrought-iron and steel tubes, pipes, and fit- 
tings manufactured in Great Britain in 1924 was £29.8 
per ton, and in 1907 £19.8 per ton. Exports of wrought- 
iron and steel tubes, &c., in 1924 amounted to 4o per 
cent. of the total quantity produced, of ‘an average de- 
clared value f.o.b. port of shipment of £28.3 per con. In 
1907 exports represented 38 per cent. of the quantity 
manufactured, with an average declared value of £17.7 
per ton f.o.b. 

Tinplate Trades.—Separate schedules were issued in 
respect of the tinplate trade, and these showed a total 
output of tinplates and sheets (including terne plates and 
sheets) in 1924 of 779,000 tons compared with 529,000 
tons in 1907. The average value at works of the tin- 
plates and sheets produced in 1924 and 1907 were £24.3 
and £14 per ton respectively. The trade returns show that 
the quantities of tin plates and sheets exported in 1924 and 
1907 were 552,000 tons and 405,000 tons respectively, or 
70.9 per cent. of the output of 1924 and 76.6 per cent. 
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The average declared value of the tinplates and 


in 1907. 
sheets exported was £25 per ton in 1924 and £14.6 per 
ton in 1907. 

The net output of the tinplate works was £6,354,000, 
the gross output being valued at £22,539,000, and the 
cost of materials at £16,185,000. The average number 
of persons employed in 1924 was 28,024, of whom 27,154 
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were operative staff and 870 administrative, technical ang 
clerical, so that the net output per head amounted ty 
£227, as compared with {97 per head in 1907, when the 
total employed numbered 20,628. 

We show below the leading figures for a number of 
other trades, with comparative figures for 1907 wherever 
possible. The results for the cotton industry will be djs. 
cussed in greater detail in a succeeding article :— 


CENSUS OF PRODUCTION—PRELIMINARY RESULTS FOR TRADES STATED. 
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No. of Workers Output per 


























Production. Employed. Net Output. Worker. 
1907. 1924. | cr | 
poem Unitot No. of jaa, | No.of | 1907. 1924. | 1907. | 1924. 1907. | 1994 
Quantity Units | Selling Units | Selling : at : , , ; 
Produced. | Value. Produced. | Value. 
$e —— ——EE — ————_|—__ —|—___ 
Cotton— | £'000 £°000. | £7000. eis 
Thous. Ibs. os 1,510,509 186,102 \ 
Yarns made 
| on commis- | | 
*Spinning { oe » sie 10,280 524 238,438 46,763 | 19 
Waste ...... » oe 235,046) 5,547 } 
Other prodcts me bs seated ‘a 1,694 
PE tksse - cS ae .. | 193,867 
( i( Thous. yds. |; 5,384,472 | ) 
Piece-goods_ ../|/ Thous. sq. yds. | +7,019,729 81,313 |{ 5,799,259!} 156,344 | 
WwW a. f | wee \ 263,383 35,617 131 
eaving-+ yp. Thous. yds. | { 41,489), ; ee ’ ee | 
Piece-goods on! hous. sq. yds. | 456,474 265 |! aa'ase , 368 | | 
“le Cwts. j { 100,403) 
Other products ps os 9,751 im 12,543 | am aa 45 0071 | ” 
Spinning and weaving to-) { OS) if, So,0Uti} 
gether ........ eT “° " “° i s621'516 | 617.2521 + 50,550); 94560 |) +g7 5 
Boot and Shoe— . — | 
Boots, shoes, and slippers Dozen pairs | 8,120,000, 19,874 788) 7,427) 
Parts and repairs........ | ; 2873} ... | _7967;| 22800 247,500 (8.861) 25,05 “| = 
Rubber—Total production.. oe 8,908 | 23,309 | 24,039) 46,565, (2,981); 11,503 124 247 
Paints, Colours, & Varnishes) | 


—Total production ....| 
*Comparable figures not available for 1907. 








8,562 ee 
+ Thousand yards. 





17,062 13,840) 18,761; (2,740)! 7,739 198 43 
t Figures marked thus relate to 1912 census. 

















Many of the figures are subject to qualification and 


the current Board of Trade Journal. The figures as 


explanation, which cannot conveniently be indicated | they stand, permit, however, of the making of broad 


within the limits of a summary table. 


On these points | comparisons, which are certainly of considerable interest 


we would refer our readers to the respective reports in | at the present time. 








Notes of the Week. 


Britain and Russia.—A fault of Sir Austen Chamber- 
lain’s Note to the Soviet Russian Government was that, 
in so far as it relied upon the anti-British speeches of 
Soviet leaders, it laid itself open to a reply of a tu 
quoque nature. Of this opportunity Mr Litvinov, in his 
reply to Sir Austen, makes the most, for the speeches of 
members of the British Government on the Russian ques- 
tion afforded him abundant material. This is barren 
ground for diplomatic exchanges. The real ground cf 
British complaint is not that Soviet politicians vilify Britain 
in speeches delivered in Russia, for British politicians 
equally vilify Russia in speeches delivered in Britain. Our 
complaint—and a very grave complaint indeed—is that 
the Soviet Government, in pursuit of its admitted aim of 
World Revolution, directly or indirectly instigates, fosters, 
and finances propaganda and other activities in various 
parts of the world where such proceedings are likely to be 
most productive of trouble and embarrassment to this 
country. There is no sane Englishman of any party who 
is not convinced that concrete grounds exist for that com- 
plaint. The weakness of Sir Austen Chamberlain’s note 
was that it failed to give definite examples—which, indeed, 
are difficult to put in black and white, owing to the 
astutely devised indirectness of the external revolutionary 
activities which it is the avowed aim of Moscow to pro- 
mote. The state of affairs, therefore, is quite unique in 
the history of international relations, and Sir Austen 
Chamberlain’s position a peculiarly difficult one. The 
affair was debated in both Houses of Parliament on Thurs- 
day, and both rose to the occasion with temperate debates 
on a high level. On the fundamental point of the in- 
tolerable nature of Russian revolutionary anti-British 
work abroad there was no disagreement. Mr Ramsay 





MacDonald himself stated that had he been Foreign 
Secretary, he would have sent a Note to Moscow two 
years ago, and a Note 


“ce ” 


stiffer in substance. Again on 





the fundamental point, Mr Lloyd George, though severely 
criticising the British Note in ‘some respects, was in 
harmony with the Government. What, then, is to be done 
in this extraordinary situation? There are three possible 
courses. The Tory ‘‘ Die Hards’”’ say: ‘‘ Have nothing 
to do with these assassins. Break off all relations.”” Mr 
MacDonald says: ‘* Get round a table and talk out a more 
satisfactory modus vivendi.’? Halfway between these 
lies Sir Austen’s course. He resists the pressure of the 
extreme right to break off diplomatic arrangements, fe 
fuses to undertake, with people whose word he cannot 
trust, new. negotiations in which he can see no usefulness; 
and adopts the policy of patience and forbearance, with a 
caveat that there is a limit (which he does not define) be- 
yond which those qualities cannot be strained. In all the 
circumstances we find this policy to be entirely worthy of 
support. Meanwhile, we must content ourselves with the 
hope expressed by Viscount Grey, in the closing sentences 
of his speech in the House of Lords: ‘‘I do not believe 
that for very long the Government at Moscow can con- 
tinue to spend vast sums of money in every part of the 
world in pursuing an object which is not really a Russia? 
object, and the more we can make it plain that we are not 
interfering in the internal affairs of Russia, and that we 
pay no attention to the Soviet Government, the more chance 
will there be of some Russian feeling arising, and that 
feeling in Russia will begin to influence the Soviet Govern 
ment’s policy of spending money all over the world, when 
Russia is being left alone by other countries.’’ Mean- 
while it is to be hoped that the debating points will be 
dropped on both sides, and that responsible statesme? 
will make a serious attempt to put an end to mutual abuse, 
which is not only ridiculous and unseemly in itself, but 
is detrimental to the interests of both countries. _ Then. 
perhaps, the tension may become sufficiently modified 1 
allow a fresh Anglo-Russian conference to take place 
an atmosphere conducive to success. This hope 1s eM 
couraged by the last two paragraphs of the Russian note: 
in which after all the diplomatic scores have been duly 
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Mr Litvinov lapses into a sensible and dignified 


made, eles set dee 
id makes an unmistakable gesture in the direction, 


tone, an 1m 
of conciliation. 





The Coolidge Proposals.—The British reply to President 
Coolidge’s proposals for a Five-Power, or failing that a 
Three-Power, Naval Conference is, as it should be, 
cordial but guarded. — Great Britain is prepared to take 
part in the conversations suggested, and do its best to 
make them a success. At the same time, it is pointed 
out in a closing sentence, on which some emphasis 1s 
obviously meant to be laid, that ‘‘ the relationship of such 
a couversation with the proceedings of the Preparatory 
Commission at Geneva would require careful adjustment.’’ 
The inclusion of that proviso is a satisfactory indication 
that the British Government has no idea of sacrificing 
the larger disarmament plan for the smaller. There is no 
reason at all why any agreement tentatively reached be- 
tween Great Britain, the United States, and Japan, with 
or without the addition of France and Italy, should not be 
embodied in the more comprehensive accord which it may 
be hoped the full Disarmament Conference will reach. 
But this will only be possible if the Governments dis- 
cussing naval limitation keep their eye fixed throughout on 
the larger objective. The British Note further observes 
that the British Empire has its special defence problems, 
which do not affect the United States in any similar degree. 
That means, of course, that so long as fighting fleets 
survive at all, the British Fleet must include what in the 
case of other countries would seem a preponderant pro- 
portion of cruisers. Fortunately, Mr Coolidge appears to 
be fully alive to that fact, and it is for that reason, no 
doubt, that the exalted personage conventionally con- 
cealed under the title of ‘‘ the White House Spokesman ”’ 
has been insisting that what America proposes is not 
necessarily reduction but limitation. If the projected 
conversations at Geneva (the rumoured desire of the 
British Admiralty to get them transferred to London 
should be firmly resisted) should result in agreement on a 
cruiser quota, taking due account of this country’s special 
needs, all danger of a race in cruisers would be averted, 
and there is not the smallest likelihood that America 
would, in fact, build up to the level of the quota allotted 
her. If she does choose to squander her accumulated 
dollars in that way, no one here will be a penny the 
worse. 


Unratified Conventions.— Rarely does a Government cut 
so humiliating a figure in the House of Commons as it 
was the fate of Mr Baldwin’s administration to do last 
Monday, when the question of this country’s non-ratifi- 
cation of the Washington Hours Convention was raised 
by the Labour Party. The notable feature of the debate 
was that all the real attack on the Government came 
from its own benches, Conservatives like Major Hills, 
Lord Henry Cavendish-Bentinck, Lady Astor, and 
Captain Macmillan raking with destructive criticism the 
almost pitiably halting apologia of the Minister of Labour. 
Sir Arthur Steel-Maitland’s case was that he must really 
think about this grave matter before he acts. Succes- 
sive British Governments have so far been thinking about 
it for well over seven years, and Sir Arthur Steel-Mait- 
land himself presided over a conference in London a 
year ago designed to remove the last obstacles to ratifi- 
cation by securing agreement between the chief indus- 
trial States of Europe—Great Britain, France, Germany, 
Italy, Belgium—as to the interpretation of certain pro- 
Visions of the convention. That conference, on Sir 
oe. own admission, completely achieved its ends; 
Dut since it met, the British Government, apart from some 
mysterious Cabinet inquiries to which the Minister of 
Labour made reference, has done literally nothing. The 
coal strike, of course, served as excuse for some time, 
but that defence for inaction no longer holds water, and 


meanwhile Belgium has ratified the convention, France: 


on ratified subject to ratification by Great Britain and 
ioe and Germany is understood to intend ratifying 
si lonally on similar action by Great Britain. The 

ry fact that in this country there is to all intents and 
ae eight-hour day already is abundant reason 
tio _ ying forthwith. We should leave our own posi- 

n virtually unaffected, and at the same time secure the 
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observance of equa! conditions on the part of our trade 
competitors. The Hours Convention and the White 
Lead Convention are two conspicuous cases in which the 
British Government, after instructing its delegates to 
vote for a measure, has subsequently failed to ratify it. 
Technically that is not an actual breach of covenant, but, 
as the Manchester Guardian justly remarks, it will be a 
bad day for Europe if this country decides to play at 
Geneva the rdle which Germany used to play at The 
Hague. 


The Crisis in China.—This week the lull has still con- 


tinued. The news that an arrangement regarding the 
British concession at Kiukiang, on the lines of the 


Hankow Agreement, is well on the way towards conclu- 
sion, and that the rest of these negotiations are to be 
conducted by Mr Teichman, the Chinese Secretary of the 
British Legation, while Mr O’Malley is to return to 
Peking, indicates that the political tension between the 
Chinese Nationalist Government and the British Govern- 
ment has now relaxed to a degree which brings our rela. 
tions on to less dangerous grounds, At Shanghai, again, 
all is quiet for the moment. The strike has not been 
renewed, and the landing of the British troops has not 
excited hostile demonstrations among the Chinese popula- 
tion. Probably the behaviour of the British troops has 
presented a rather dramatic contrast, in Chinese eyes, 
to the barbarities of Sun Chuan-fang’s executioner-squads, 
the looting by his demoralised soldiery, and the bad repu- 
tation of the Fengtien troops, who have been despatched 
to the Shanghai district by Chang Tso-lin’s henchman, the 
ex-brigand Chang Chung-chang, the tuchun of Shan- 
tung. The only disquieting feature in the situation at 
Shanghai is the fact—which was confirmed on Wednes- 
day night by Sir Austen Chamberlain, in answer to ques- 
tions in the House of Commons—that a portion of the 
British line, which has now been drawn round the Inter- 
national settlement, extends outside its boundaries into 
territory which, by common consent, is juridically subject 
to direct Chinese sovereignty—whoever the de facto re- 
presentative of Chinese sovereignty in this area may be 
interpreted to be at the present time. Sir Austen Cham- 
berlain argued that ‘‘ the troops must be placed in a 
position where they can effectively discharge their duties,’’ 
and it is probable enough that the boundaries of the settle- 
ment—which were never delimited with an eye to strategic 
considerations—do not coincide with any defensible line, 
at any rate under post-war conditions of fighting. If 
so, however, an alternative would have been to defend 
slightly less, and not slightly more, than the settlement 
area; and we cannot help wondering whether, in addition 
to the strategical motive, the pushing forward of the 
British line on to Chinese territory was not partly deter- 
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mined by a desire to protect foreign houses and property 
outside the settlement boundaries. (It is well known that 
the boundaries of the settlement do not include all the 
residential suburbs in which foreigners live.) This mili- 
tary measure seems rather gravely to increase the possi- 
bilities of an armed collision between British and Chinese 
forces, because it puts an effective weapon into the hands 
of Chinese agitators. ‘‘ First,’’ they will say, ‘‘ the 
British violated Chinese sovereignty by sending troops 
into the International Settlement—an integral part of 
China, though subject to a special régime. And now they 
are encroaching on territory which is under Chinese 
sovereignty pure and simple.’’ This may or may not be a 
good case in equity. It is impossible to judge of that 
without detailed topographical information and expert 
military knowledge. The point of political importance— 
and political danger—is that the case is plausible, and the 
first thought that occurs to our mind is, What an excellent 
pretext this gives to the Nationalist and the Fengtien 
forces if they wish to avoid trying conclusions with each 
other without loss of face on either side. We hope that 
the next phase may not be a common crusade of North 
and South against ‘‘ British Imperialism.’’ 





United States and Nicaragua. — As announced last 
week, a British warship has duly passed through the 
Panama Canal in order to stand by, off the Pacific Coast 
of Nicaragua, as a Noah’s Ark for British residents whose 
lives may be endangered by the Civil War. It was an- 
nounced from the beginning that landing parties would 
in no circumstances be sent ashore, and the State Depart- 
ment at Washington appears to have intimated that it 
has no objection to this action on the part of a European 
Government in American waters. In the United States 
the more active and ingenious critics of President 
Coolidge’s Administration have suggested that, in 
despatching this warship, the British Government has 
been performing a friendly office for the State Depart- 
ment by giving it the material for representing to the 
American Press and public that the Monroe Doctrine 
might break down in Nicaragua before very long if the 
Administration at Washington were impeded in the exe- 
cution of its present policy in that Central American 
Republic. This suggestion seems, at first sight, exceed- 
ingly far-fetched, and it certainly should not te 
entertained without adequate proof. The step seems to 
be sufficiently explained bv Sir Austen Chamber- 
lain’s statement in the House of Commons on Wednesday 
night that the warship was sent after the United States 
Minister in Nicaragua had formally declared that he could 
give no guarantee for the safety of British lives and 
property. Meanwhile, fresh light has been thrown on the 
actual course of United States policy in Nicaragua by 
a well-informed and unobtrusively ironical article (written 
in the United States) which has appeared in the March 
number of The Round Table. It would seem that Sefior 
Diaz has been in the pocket of certain United States 
commercial interests since 1909-1910, when he began his 
career as a Nicaraguan politician. It was his action in 
1912, when as President of Nicaragua he sought a loan 
from the United States, and when this step produced an 
unfavourable reaction among his own countrymen, that 
led to the occupation of Nicaragua by United States 
marines—an occupation which lasted (in the form of a 
‘‘legation guard ”’ in the Nicaraguan capital, Managua) 
from 1912 to 1925, and which thus included the year 
1914, in which the United States purchased from 
Nicaragua the exclusive proprietary rights for the con- 
struction, operation, and maintenance of an inter-oceanic 
canal across Nicaraguan territory, besides acquiring a 99 
years’ lease of two islands off the Atlantic and a naval 
base on the Pacific Coast. At the end of 1924 a presi- 
dential election was held in Nicaragua, under United 
States auspices, in which the Vice-Presidency fell to the 
present leader of the Liberal Party, Dr Juan Sacasa. 
Thereupon the United States marines were withdrawn, 
and a struggle for power broke out between the new 
President, Carlos Solorzano, and an unsuccessful candj- 
date for the presidency in the recent election, General 
Chamorro. The lawful President Solorzano was forced 
to resign, and the lawful Vice-President, Sefior Sacasa, was 
forced to fly the country; but the Liberals—recognising 
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as their leader Dr Sacasa, who now claimed the lawfy 
reversion of the Presidency—succeeded in starting a fresh 
revolution on the Atlantic Coast; and at this stage Dia, 
(who had not figured in the election of 1924) suddenly 
re-emerged, with United States backing, as Solorzano’s 
successor in the Presidency in the camp of the Nicaraguan 
Conservative Party. Whether Sefor Sacasa forfeited his 
title to the reversion of the presidency through being 
driven into exile turns upon the nice interpretation of 
certain Spanish terms in the Nicaraguan Constitution, 
but, of course, this is an academic question. Washing. 
ton has decided that Diaz is to be President of Nicaragua 
again, and this means that Diaz will win. 





Our Index Number.—The movement of prices ip 
February was mainly in an upward direction, and our 
Index Number shows a rise of 84 points as compared with 
the end of January. Only a few commodities fell during 
the month, and the total for each of the five groups js 
higher on balance, as may be seen from the following 
comparative table :— 
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Individual movements in general were on a small scale, 
and the comparatively large increase in the total is due 
to the changes recorded by three or four commodities. 
In the first group, for example, cereals are practically ur 
changed, with the exception of rice, which rose by 7 
points, the balance being accounted for by beef and pork. 
In subsidiary foods increases in tea and butter were pat 
tially offset by a decline in sugar. Changes in the textile 
group were mostly upward, but the increase shown 10 
the total is mainly due to a sharp rise in flax, small in- 
creases in cotton being offset by decreases in hemp and 
jute. In the minerals section iron and steam coal have 
fallen slightly, but lead and tin are higher on balance. 
The following table shows the changes in each com- 
modity’s index number in comparison with the end of 
January, the figure 50 representing in each case the aver 
age for the basic period 1901-5 :— 
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As a result of these changes the increase over the pre 
war level rises from 53.1 to 56.4 per cent., as may b 


— 


C3 
i 
oA 









| 
Pisa 
ae 
B h 


ws 


~fet, Seay ered 


Ne pehix wid SF 















78 
12 
32 
58 
34 
30 
26 
02 
07 
86 


ot 


le, 





eis 


EEE Clas dishoaate 


PG ie eee 


iia Ne act 


sean a 3 


=i oboe. 














March 5. 1927.] 


from the following table, which also shows the rela- 
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At this time last year prices were falling, and continued 
to do so until the end of May. At the end of February, 
1920, the increase over the pre-war figure was 61.4 per 


cent. 





The Army Estimates.—The Army Estimates for 1927- 
28, issued on Thursday, show the small reduction of 
£935,000 on those for the current year, and will not 
help Mr Churchill very much in balancing his Budget, 
which he is to introduce on April 11th—a_ fortnight 
earlier than usual. The amount asked for next year is 
£41,505,000, as compared with 442,500,000. Next 
year’s figures include no provision for any expenditure in 
connection with the despatch to China of the Shanghai 
Defence Force, which will be made by the presentation 
of supplementary estimates. For the current year a 
supplementary estimate for this purpose has been pre- 
sented this week to the amount of £950,000, the main 
additional charges being sea transport, pay of members 
of the Army Reserve called up to complete the establish- 
ment of units, maintenance of troops sent from India, 
purchase of additicnal stores and accommodation at 
Shanghai and Hongkong. In next year’s estimates the 
principal savings are 4,646,000 in pay of the Army, 
£254,000 in supplies, road transport, and remounts, and 
£645,000 in works, buildings, and lands, the last being 
accounted for by the fact that the final repayment to the 
National Debt Commissioners of advances under the 
Military Works Acts, amounting to £822,000, was made 
in 1926. Increases of £286,000 and £387,000 occur 
under the heading of stores and miscellaneous services, 
both being due mainly to reductions in appropriations 
in aid resulting from smaller war terminal receipts. The 
estimates show a net increase of 7,100 in the establish- 
ment, the total for 1927-28 being 166,500. The figures, 
however, include 2,000 Indian troops, as against 3,600 
for 1926, employed by the Air Ministry in Iraq, for which 
the War Office has no responsibility. The net addition 
of 8,700 in the War Office sphere is due to (a) the trans- 
fer during 1927 of responsibility for the garrison of Aden 
from the Indian to the Imperial Government, and (b) the 
despatch of the Shanghai Defence Force, in respect of 
which a temporary addition of 10,000 has been made to 
Cover the infantry brigade and ancillary troops sent from 
India, &c. The reduction in the War Office sphere would 
otherwise have been about 4,000. The total strength of 
the Army Reserve on April 1st next will be about 92,000, 
a decrease of some 7,000. During next year an increase 
of nearly 4,000 is anticipated. In his Memorandum on 
the Estimates the Secretary of State for War says that 

Owing to the urgent pressure for reduction of expendi- 
— tt has been found necessary to retard the pace of 
nstruction (of certain works), and thus further to post- 
see the commencement of services which are considered 
‘sential. Provision has been made for a commence- 
‘egg — defence works required in connec- 
aa a Pras base at Singapore. This appears 
gee ma es at £40,000 in the next financial year 

440,000 in future years. 





ae sahentee Decision.— Last Tuesday, March Ist, the 
Miiert oo the Privy Council presented their 
line es 1e location and definition of the boundary as 

anada and Newfoundland in the Labrador 


Peninsula under the statutes and Orders in Council. 
Report provides a final settlement of the question, since 
the reference to the Privy Council was made voluntarily 
by both parties to the controversy, and since his Majesty 
the King—to whom the Report is addressed—is the con- 
stitutional head of both the self-governing dominions 
concerned. 
when Canada came under the British Crown, in addition 
to Newfoundland, and when some demarcation between 
the two territories had to be made as part of the new 
arrangements for administering them. 
dispute has been the ‘‘ coast *’ of Labrador, which was 
placed under the administration of the Governor of New- 
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This boundary question dates back to 1763, 


The territory in 


foundland in 1763, less a piece of territory which was 
re-annexed to Lower Canada by a statute of 1825. The 
meaning of the ‘‘ coast’’ did not matter much to either 
party until the last decade of the nineteenth century, 
since, down to that time, the only economic asset of 
practical value was the off-shore fisheries, which, under 
any definition of the ‘‘ coast,’’ obviously fell within the 
domain of Newfoundland. The meaning began to 
matter as soon as the forests of the hinterland began to 
have not merely a potential but a present practical value 
as sources of raw material for the pulping industry, and 
it is really over the possession of these forests that the 
controversy has arisen. On the basis of the statutes, 
Orders in Council, and proclamations in the case—a basis 
which both parties have accepted all along, though they 
have interpreted these instruments quite differently—-an 
award has now been given by the Privy Council in favour 
of Newfoundland. This affair illustrates, in a very inter- 
esting way, how the relations of self-governing States 
members of the British Commonwealth and the relations 
of independent States members of the League of Nations 
are developing on the same lines. In this inter-Imperial 
dispute, the Judicial! Committee of the Privy Council has 
performed the function of the Permanent International 
Court when it renders an advisory opinion, while the King 
stands in somewhat the same position as the League 
Council The growing likeness, in organisation and pro- 
cedure, between the Commonwealth and the League 
creates a strong presumption that the common lines on 
which both are developing are sound. 





The Indian Budget.—For the fourth year in succession 
Sir Basii Blackett has been able to proclaim a surplus; 
and, with another surplus budget in sight, his five years 
of office may be described as a period of uninterrupted 
progress. The revised estimate for 1926-27, showing a 
surplus of 310 lakhs, against 5 lakhs in the budget, and 
comparing with a surplus of 130 lakhs last year, supplies 
further proof of the only partially disclosed strength of 
India’s financial position. On the existing basis of taxa- 
tion the surplus for 1927-28 is estimated at about 3? 
crores. ‘These figures are peculiarly satisfactory, in view 
of preceding remissions. Each of the three budgets laid 
before the second Assembly, as the Finance Member 
reminds us, was not only balanced at the time of its intro- 
duction, but presented India with an appreciable realised 
surplus of revenue over expenditure. The necessity of 
reducing the salt-tax from Rs 2.8 to 1.4 per maund in the 
budget of 1924-25 postponed the beginning of the remis- 
sion of provincial contributions. The budgets for 1925-26 
and 1926-27 relieved India finally of the uncertainties of 
railway finance by the separation of the railway budget 
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from the general budget, and effected a reduction 
an the provincial contributions amounting to 3.75 
crores, or, if the Bengal contribution be included, 


a reduction from 9.83 crores to 5.45 crores. In 
addition, the budget for 1926-27 removed the cotton 
excise duty. The complete abolition of provincial 
contributions, provided for in this year’s budget, 
in addition to betokening the complete confidence of the 
central Administration in the continuing prosperity of its 
own finances, offers the best possible assurance of the 
smooth working of the Reformed Constitution in the three 
decisive years preceding the further reforms, probably 
including complete provincial autonomy, which may be 
expected as the outcome of the Statutory Commission due 
in 1929. Ministries are now working in all the major 
provinces, and a magnificent opportunity now awaits 
them to show the constructive capacity which alone is 
likely to induce this country to concede fuller powers 
to the popularly elected bodies. While the Finance Mem- 
ber has permitted himself a slight departure from finan- 
cial orthodoxy in order to effect this great reform, there 
is a financial, as well as a political, advantage which is 
epitomised in the Finance Member’s remark that ‘‘ so 
long as provincial contributions remained unliquidated, 
the occurrence of a bad monsoon which would affect pro- 
vincial finances more directly and more severely than cen- 
tral finances would make the position of the Central 
Government an uneasy one in face of demands from the 
provinces for assistance from the central budget—a state 
of affairs which will be fundamentally changed once we 
have ceased to exact any contributions.’’ Among tariff 
variations embodied in the new budget the most important 
are the abolition of the export duties on tea and hides, 
and the reduction in the import duties on motor-cars from 
30 to 20 per cent,, and on tyres from 30 to 15 per cent. 
The loss of 50 lakhs by the abolition of the tea duty will 
be compensated by raising the assessment on tea com- 
panies from 25 to 50 per cent. of their profits. In her 
ability to finance her own immediate and future loan 
requirements India now occupies a position, within the 
Empire, second in strength only to that of Great Britain 
herself. The Government of India have avoided external 
borrowing since May, 1923, and will again rely on local 
investors this year. They will thus have met capital and 
debt disbursements to the tune of £48 millions during 
the four years ending March 31, 1928, without borrow- 
ing abroad. Except in very abnormal circumstances, it 
appears improbable that India will, at any stage, need 
to add to its present sterling obligations. Indeed, in 
addition to the reduction of India’s sterling debt, due to 
direct Government action, individual Indian investors 
have been reducing India’s external liabilities by them- 
selves buying back sterling loans, and there is every 
reason to hope that this process will continue. In the 
considered judgment of Sir Basil Blackett, the steady 
repurchase by Indian investors of Indian sterling securi- 
ties may be regarded as the first step towards India 
becoming a creditor nation in the ordinary sense of that 
phrase. 


Further Points”in the Colwyn Report.—The Colwyn 
Report covers so huge a field that it was impossible in 
the article which we published last week to do more than 
refer to the main conclusions. There are, however, many 
minor, yet important, points on which the remarks of the 
Committee deserve attention. Of these we may perhaps 
select four or five for special notice. One which is of 
special interest to industry is the question of the taxation 
of company reserves. Various proposals for lightening the 
incidence of taxation on company reserves were put before 
the Committee by witnesses, especially Sir A. Lowes 
Dickinson and Mr J. M Keynes. But the Committee 
were unable to recommend any scheme of relief. The 
Committee also make two important recommendations, 
beyond those to which we referred last week, on the sub- 
ject of debt conversion and sinking funds. ‘‘ We are of 
opinion,’’ savs the Report, ‘‘ that it would be in the best 


interests of the State to issue all future loans at a figure 
not very appreciably below par... . We do not think 
that any important reaction would be felt if our recom- 
mendation is adopted, the more particularly if a new 
funded stock were floated in connection with an opera- 
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free market. It is pertinent to ask whether the Report 
was in the hands of the Treasury when the decision wa, 
taken to issue the new 4 per cent. Consols at 85; and, if 
so, whether this means that the Government have deg. 
nitely rejected this recommendation. The other point re. 
ferred to is the Committee’s decision against the extep. 
sion of the policy of the ear-marking of the Sinking Fund 
to particular securities. On this they say :— 

The present specific Sinking Funds are in the main attached 


to the longer term loans, and in one case to funded debt; that 
means that, upon the maturity of short issues, reborrowing (or 
conversion) has to be fro fanto greater than if the whole Sinking 
Fund had been free and available for such payments. The fe. 
payment of one type of stock side by side with fe 
borrowing in another type is probably on the whol 
more disturbing to values than a_ simple reborrowing of 


a smaller sum. Nor can it be foreseen with any certainty that 
the stock to which a Sinking Fund is attached will prove to be 
that which over a long period it is most desirable to support 
Leaving out of account the possibility that hypothecation may je 
a means of ensuring the continuance of the Sinking Fund pro. 
vision (a matter which we discuss later), the ends 1n view can be 
equally secured by a judicious use of a free Sinking Fund; on 
the whole, we do not, therefore, favour any extension of the ear. 
marking of the Sinking Fund to particular securities. 

On the subject of the grant of Government guarantee to 
new issues of securities, the Committee’s view is in line 
with Mr Churchill’s decision, announced in his _ last 
Budget speech, to allow the Trade Facilities Act to lapse. 
The Committee ‘‘ stress the desirability of confining tothe 
narrowest possible limits the issue of securities to which 
the Government’s guarantee is attached. Whatever may 
be their merits in other directions, we feel that the ex- 
pansion of the area of what are, in effect, Government 
loans, is definitely adverse to the success of the conver- 
sion operations yet to be undertaken.’’ With the Budget 
approaching, and our ingenious Chancellor doubtless 
searching heaven and earth for new sources of revenue, 
interest attaches to the Committee’s disapproval of the 
suggestion of a tax on turnover. ‘* We are aware,” they 
say, ‘‘ that turnover taxes exist in various foreign coun- 
tries. In this country, however, economic and _ other 
conditions appear to be very unfavourable to it.”’ 


Cost-of-Living Sliding-Scales.—For the past few years 
the cost-of-living sliding-scale as a method of adjusting 
wage rates has been subject to criticism on the ground 
that it involves, in several industries, an apparently un- 
necessary variation in wages at comparatively frequent 
intervals of three or six months on account of seasonal 
fluctuations in the price of certain articles of food, mainly 
eggs, milk, and butter. In a few industries, writes 4 
correspondent, this objection has been largely responsible 
for alterations in the arrangements for adjusting wages. 
In the wool textile industry the sliding-scale method was 
abandoned some time ago, though the agreements indi- 
cate that there may be a reversion to the method if ai- 
cumstances warrant it. More recently, in the building 
industry, it has been arranged that the adjustment of 
wage rates shall be based on the average of the index 
numbers over a period of twelve months, instead of six 
months, as formerly. In the boot and shoe industry, also, 
adjustments now take place at yearly intervals. Recent 
events have brought into prominence another undesirable 
feature of the sliding-scale method. In certain cases 
workers are at present in receipt of increases in wages 4° 
a direct result of the disaster of the coal stoppage, whi 
caused a temporary inflation in the cost-of-living index 
number, mainly owing to the rise in the price of household 
coal and gas. It is somewhat hazardous to estimate what 
would have been the index number if there had been 1° 
coal stoppage, but it is fairly certain that it would not 
have been sufficiently high ir the latter part of 1926 1 
warrant the increases in wages which have taken place 
recently in the railway service, the textile bleaching a” 
dyeing industry, the electrical contracting industry, and I" 
the Civil Service. The increase in the latter case may be 
regarded as an additional charge on the Exchequer ' 
sulting directly from the dispute. It is becoming mort 
clear that the value of the sensitive cost-of-living sliding: 
scale has now passed, and that there is much to be sal 
in favour of stabilising that part of wage rates which 
fluctuates with the index number until there is a sub 
stantial variation, say of 10 points in either direction from 
the level of about 70 per cent. above that of 1914. 
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The Coal Stoppage and Employment.—The publication 
of the latest issue of the Ministry of Labour Gazette 
makes possible an interesting analysis of the effect of last 
year's coal stoppage on various groups of trades, and the 
extent of the recovery which took place in the two months 
after its termination. In the following table we show 
the figures for eight different groups, classified according 
to their respective proximity to the ‘‘ war zone,”’ giving 
in every case the total insured workers and the average 
numbers unemployed (a) in the four months before the 
stoppage, (0) during the stoppage itself, (c) and (d) one 
month and two months respectively after the settlement. 
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Labour and Juvenile Employment.—It is understood, 
writes a correspondent, that the British Labour movement 
has again under consideration the regulation of juvenile 
employment, and that definite proposals will shortly be 
offered for public approval. The latest analysed figures, 
from the Census of 1921, showed that the total number 
of occupied persons between 14 and 17 years of age was 
1,938,226, while the unoccupied, including girls engaged 
in home duties, was 926,567, a total of 2,854,793. Two- 
thirds of the total were therefore in gainful occupations, 
the largest group being that of factory workers, represent- 
ing considerably more than one-third of all employed 
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; ; ae 'No. of Workers Unemployed............ y , 

Industries in War Zone (Iron-mining, coke- | 348,000! 19% ae... a IS | oe so 
oven, and metal manufacture)..... ceeee |) || January-April, 1926=100.....6....000. | 100 275 173 101 

, ‘ , (\No. of Workers Unemployed .......... 610,099 | 924,440! 745,460! 722,923 
Other ean 15,520,120: \% of Total Labour Force .......... coos} = IRD 168 135 13:1 
ing, Shipbuilding, » ke.) January-April, 1926 = 100 ............ 100 151 122 118 

| ‘No. of Workers Unemployed .......... 41,598 59,753 60,445 59,016 
Clothing Trades (including Boots & Shoes), 582,240) '% of Total Labour Force .............. 7:2 103 10:4 10-1 
January-April, 1926 = 100 ....ecseeees 100 144 145 142 

( No. of Workers Unemployed .......... | 116,460 143,511 125,645 121,033 
Transport ..ccsccccccccesees baiekaaeaees 790,690; '% of Total Labour Force .............. 14-7 182 159 15:3 
|\January-April, 1986 = 200 ............ | 100 123 108 104 

( No. of Workers Unemployed.........++- 10,005 11,113 10,830 11,179 
Public Utilities ....... sini teiiels eeeees 185,380: '% of Total Labour Force .............. 54 6:0 5°8 6-0 
(January-April, 1926=100........ seeues 100 111 108 112 

iNo. of Workers Unemployed............ 92,775 102,561 91,289 100,464 
Distributive Trades........ee0e HEAD UORSS 15103880 of Total Labour Force ..........06.. 61 | 68 60 6°7 
January-April, 1926=100........0eeee: 100 111 98 | 198 

No. of Workers Unemployed......... we 41,776 43,523 | 44,976 | 49,561 
Food, Drink, and Tobacco Trades ... 2... 524,140{ |% of Total Labour Force .............. 8:0 83 | 85 | 9:4 
\January-Aprtl, 1926=100..........605. | 100 104 =| 106 | 119 

No. of Workers Unemployed .......... 114,745 111,729 | 115,632 | 120,301 
Commercial, Professional, & Miscellaneous, 1,351,710, \% of Total Labour Force ............ é 8:5 83 8-5 8-9 
\ January-April, 1926 = 100 wccccccceces 100 93 | 101 105 

nr cf a = | nome 

( No. of Workers Unempfoyed .......... 1,093,030 | 1,576,823 | 1,306,957 | 1,250,495 
All Trades (except Coal-mining) ....+. 10,813,130;'% of Total Labour Force ...........+-: 1c-1 146 | 12:1 116 
January-April, 2986 = 100 occcccecces: 100 144 119 114 








It will be seen that by far the worst sufferer among the 
non-combatant trades was the heavy iron and steel group 
and its ancillary industries, in which, on the average, one 
worker in every two was idle throughout the seven 
months of the dispute. The other manufacturing 
industries were considerably handicapped, _ their 
numbers of unemployed rising by over 50 _ per 
cent. Next in order come the clothing trades, 
only one degree less seriously affected, and trans- 
port, in which the numbers unemployed increased by 
about one-fourth. The public utilities group fared, on 
the whole, better than might have been expected, while 
In the distributive, food, and miscellaneous trades, the 
strike’s effects, though appreciable, were no greater than 
have been attributable, on more than one occasion in the 
past, purely to seasonal causes. Taking all trades to- 
gether, unemployment increased by about 45 per cent. 
during the strike, though this figure does not convey an 
adequate idea of the loss of production owing to increased 
short-time working. ‘The ‘‘ spread ’’ of the post-stoppage 
figures is instructive. In general, those industries which 
suffered most have recovered most quickly, the chief ex- 
ception being the clothing trades, which are likely to feel 
a falling off in demand from the worst-affected areas for 
some little time. Among the groups which suffered least 
there is a tendency towards increased unemployment at 
the present time, due in part to seasonal factors, but 
also to the fact that in these trades the untoward effects 
. the stoppage are of a_ deferred character—in other 
ords, the bill of costs is being presented for the first time. 
ver the whole country unemployment at the end of 
et was about 14 per cent. above the pre-strike 
ams - coal-mining industry being exciuded in both 
aaa’ out the discrepancy has since been reduced as a 
Suit of the further absorption of unemployed workers. 


young persons. But there are over a million young per- 
sons earning wages who come under no kind of special 
legislative protection. The regulation of hours or other 
conditions in individual industries or groups of industries 
is found in a wide variety of Acts of Parliament and in 
certain of the conventions of the International Labour 
Conference. But the legislation is wholly incomplete, 
often chaotic, and frequently contradictory. For example, 
in the case of shops only one section of the Act of 1912 
refers specifically to young persons ; that section limits their 
hours of work to 74 per week. For this purpose the 
Factory Acts are regarded as quite out of date; for a 
48-hour week or an eight or a nine-hour day has been 
secured by trade union agreement in one industry after 
another. Labour is apparently impressed by certain pas- 
sages in the annual report of the Chief Inspector of Fac- 
tories for 1919, where he remarked that perhaps the 
classes of workers upon whom shorter hours would have 
most beneficial effect would be the growing boy or girl, 
on whom long hours of work tell most hardly. It will 
also be part of the policy that no amendment of the law 
relating to hours of work for young persons under 16 
years of age can now be regarded as satisfactory which 
does not secure to them at least the educational benefits, 
up to 18 years of age, of the Fisher Act, a section which 
has not so far been made operative. Labour believes that 
the great weakness of the present system is that hundreds 
of thousands of young people of 14 years of age and 
upwards, in offices, shops, engaged as messengers and 
servants, and in kindred occupations, come under no kind 
of industrial regulation; or the law is so obsolete as to 
be worse than useless. Attention will also be directed 
to the recent report of the Committee on Education and 
Industry, which estimated that of 600,000 juveniles under 
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16 leaving the various types of school with the object of 
entering occupations, probably less than 20 per cent. come 
into contact with the employment exchanges. Parliament 
will accordingly be pressed to frame conditions of employ- 
ment which will be applicable to all young persons irre- 
spective of the trade or industry to which they may happen 
to belong. 





Great Britain’s Petrol Consumption.—We appeal again 
to the Board of Trade to publish the output figures of the 
oil refining industry, which has now become an important 
part of the manufacturing activity of this country. With- 
out these figures it is impossible to do more than guess 
at the consumption of petrol and lubricating oil, informa- 
tion which it would be desirable to have as an index of 
the volume of domestic trade. Estimating the con- 
sumption of petrol last year is made the more difficult by 
the greater volume of imports (due in some measure to 
the strike) and by the varying quality of the crude oil 
imported. Last year we estimated the percentage of 
petrol obtained from the crude oil refined at 30: this year 
we find it advisable to take an average of 25, in view of 
the smaller imports of exceptionally light crude oil. 
Taking the imports of refined petrol, less exports, and 
on the basis of a 25 per cent, recovery of petrol from the 
crude oil imported, the new supply of petrol last year 
would amount to 638,354,698 gallons, an increase of 
nearly 33 per cent. over that of 1925. The details of this 
calculation are given in the following table :— 

U.K. Suppiy of Perrot (in Seen. 


1926 

(Revised). (Estimated). 
Refined petrol imports ............2. 404,834,236 562,176,619 
Less re-exports.......... eoccccccce 46,296,273 18,428,947 
358,537,953 543,747,672 

Add petrol obtained from crude oil 
panel 6b ULE... <scsesccccesceess +168,486,444 .. *134,559,901 
527,024,397 .. 678,307,573 
Less exports of petrol refined in U.K. 51,286,620 .. 39,952,875 
Net new supplyof petrol ........ 475,737,777 .. 638,354,698 


* 25% of crude. + 30% of crude. 
For the total new supply of motor spirit we must add 
the estimated amount of benzol manufactured at gas- 
works and coke-ovens and of petrol manufactured from 
Scottish shale oil :— 
(In Imp. Gallons.) 
1925 


: 1926. 
Net new supply of petrol ..........0 475,737,777 638,354,698 
Petrol from Scottish shale oil ........ 6,000,000 4,000,000 
Benzol ....... peesecesess eesseeeese 18,568,000 25,000,000 
WAH 2 S78 eee eens 
Total new supply of motor spirit...... 500,305,777 .. 667,354,698 


The final estimate of consumption depends upon the rise 
in stocks. In 1925 there was a decline in stocks, but the 
extension of the bulk system of petrol distribution last 
year entailed the creation of a large amount of new 
storage, both at the oil companies’ depéts and at the 
retailers’ garages. It may be estimated that stocks of 
petrol had risen in 1926 by not less than 35,000,000 
gallons. Hence, actual petrol consumption was around 
632,000,000 gallons, an increase of over 26 per cent. 


Complex International Telegraph Services.—A _ corre- 
spondent writes :—Amid all the torrent of publicity which 
is being given to-day to the remarkable developments in 
international telegraphy, one important point seems to 
have escaped attention. In the ’seventies it was taken 
for granted that international telegraphy was so complex 
that agents with highly specialised knowledge undertook 
the direction, and even the compilation, of telegrams on 
behalf of commercial and industrial houses. Time went 
on, and commercial houses undertook their own tele- 
graphing, in many cases compiling their own code-books, 
with special adaptation to their own business. It is a 
question to-day whether full advantage can be taken of 
the exceedingly complicated organism which fulfils the 
functions of international telegraphy without so special- 
ised a knowledge as to demand almost exclusive attentign. 
Not only is there the wide variety of routes—in some cases 
as many as seven different routes are quoted in the lists 
—hbut by each route there are three or four, and in some 
cases five, different tariffs. In the case of every com- 
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mercial transaction, if it needs a telegram at all, the ques. 
tion arises: Which service is best adapted to its needs 
In all of us inertia operates against change, and there i, 
nothing surprising in a commercial house taking it fo, 
granted that the service which it has always used is the 
most suitable to its needs. In fact, there is some groung 
for the belief that this inertia has prevented, in many cases 
what might be a useful re-organisation of communication, 
It is not the case, for example, that the week-end lette 
takes the place of ordinary telegrams; but it is the case, 
and some alert businesses have discovered the fact, tha 
basic summary information can be gathered in week-end 
letters, and that on the foundations of this summary, 
moment by moment communications can be made with 
much more enlightenment. The vexed question of tele. 
graph codes is also due for consideration from anothe; 
angle. Probably there will always be a place for tele. 
graph coding, but there is a place also for the use of the 
cheaper services which insist upon plain intelligible lap. 
guage as their condition. It is easy to say that the newer 
developments place upon telegraph administrations of all 
kinds the responsibility of fresh studies of tariffs and of 
qualities of service appropriate to the different tariffs: 
but for alert business there is also a responsibility. The 
world is marching steadily in the direction of the dissemi- 
nation of more and more information, and it will not 
suffice to wait patiently for that information to make its 
influence felt. It can be followed up at once by sugges. 
tions of business, and those suggestions can be followed 
by more and more detail as the need arises, and at these 
stages the cheaper tariffs will provide a suitable service. 
In short, it seems as if the traditional use of the long. 
distance telegraph systems needed just as close examine 
tion as methods of transport or of accounting. 


The Marketing of Fruit.—The Empire Marketing 
Board is turning its attention to fruit, and has devised 
a ‘‘ Fruit Intelligence Service,’’ to disseminate informa- 
tion likely to be useful to Empire producers and traders. 
‘*‘Accurate and timely intelligence is an essential feature 
of a well-organised market, and the Board’s aim is to 
provide such intelligence, not only for producers in this 
country, and British countries overseas, but also for the 
fruit trade and consumers generally.’’ The first issue of 
‘Weekly Fruit Intelligence Notes,’’ which is before 
us, is framed on serviceable lines. It contains notes on 
the North American apple crop, stocks, and exports, 
Australian and New Zealand apple prospects, and 
Spanish and Palestine average shipments. Much ¢e- 
tail is given about arrivals and shipments, and it is pro- 
posed to extend that section of the weekly circular, Such 
notes on crop resuits, prospects, and movements shoul 
enable all who are concerned in the industry to form 
clearer views of the situation. The Marketing Boar 
will do well to concentrate upon and extend this section 
of their work. 


A New Wool Pack.—Our Bradford correspondent writes: 
Attention has again been directed to the question of the 
elimination of jute fibres from wool by the arrival of two 
specially treated bales at the Bradford office of Laycock, 
Son and Co., Limited. The method of treatment, which 
was carried out in Australia, was to apply a chemicdl 
solution to the surface of the bales, and then to pass them 
through heavy rollers. In this way the solution was 
squeezed into the texture, and every loose fibre becam 
so fixed that even when it was cut there were no jagged 
edges or fibres to find their way into the wool. One bale 
contained greasy crossbred and the other scoured merino, 
and it is understood that they have created a very favour: 
able impression among Bradford importers and the trate 
generally. Both have come through the transit an¢ 
handling very creditably, though the bale containing th 
greasy wool is on the thin side. It will weigh no mot 
than 6 to 7 Ibs, and had been split by the crane hooks 
rather more than usual. The one containing the scoure 


wool is the usual 12-lb tare, and this had carried pe" 
fectly. The general adoption of this kind of bale may 
expected to help very considerably in preventing obj 
tionable fibres finding their way into wool, and wl 


mately into partly and fully manufactured Lap? 
| Obviously the jute fibre is only one of many kinds ° 
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Shipping Freight Index Number.—Our Index Number of 
“tramp” shipping freights rose in February by 1,65 per 
this slight upward movement being in accordance 
with well-established seasonal trend under normal condi- 
The general level of whole-cargo freights repre- 
sented by an index number which, as calculated on 
February quotations, was approximately 40 per cent. 
above the average level for the period 1898-1913, and 
20.5 per cent. higher than the mean for 1913, is now 
roughly identical with the average for the corresponding 
months of 1922-25. The movements of the various groups 
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etable matter which, when present in yarns, lower 
their manufacturing value, but it will be a definite pro- 
‘e step if the jute can be got rid of entirely. 
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basic period 1898-1913 :— 


| 
| Inc. or | Inc. or 
S| Dec. | infer | Dec. 
| Points. | . |Points. 
iin il <acenetens| naan attic alaciiasincae 
Home trade...........00+ 99:17 — 11°44 |S, America—outwards «| 105°33/+ 269 
Bay—outwards ........../ 12661 |— 917 | *9 homewards. .| 174°82|— 0-71 
» homewards........ 13709 + 3°22 | India—outwards ........ 136°84 | + 10°52 
Mediterranean--outwards 155 83! + 17°81 a homewards ...... 124-01 | + 501 
” homewards) 131°87|/+ 244 | Far East, &c............. 145:19|+ 8°47 
North America ..........: 132°56'|— 3°94 | Australia... -............ 168°25|+ 1°78 


Outward coal freights during February were firm in all 
directions, with the exception of trade to near Continental 
ports, which was very depressed. 
ranean in particular reached a relatively high level, and 
return cargoes of ore from this quarter were in some- 
South America continued to absorb 
steadily a large volume of tonnage for grain, loading to 
be effected throughout the next three months. 
American grain market, on the other hand, was quieter, 
so far as chartering of whole vessels was concerned. 
Rates from Australia were well maintained, and quota- 
tions from Indian and Far-Eastern ports showed a tend- 
ency to appreciate, there being few vessels available for 
the very moderate volume of inquiry forthcoming. The 
relation of the Index to the average for 1913 is shown 
in the following table, the year 1926, in whose case our 
Index Number was distorted by the absence of British 
coal exports, being omitted as unrepresentative of the 


what better supply. 





true trend of freights :— 


Month, 
January ...... eeeccces 
February 
March 
April , 


July ., 
August eeeeee eeeeeeece 
September 
October 


December ....., sosecs 
Mean for year 


lhe immediate freight outlook for ‘‘ tramp’’ shipping 
as was stated last month, ‘‘ moderate to fair.”’ 
tant prospects are largely conditioned by the 
upshot of the threatened labour troubles in the American 


remains, 
More dis 


Coalfields, 


oe Forecasts.—The month of February brings 
arvest of rubber statistics in the annual reviews from 


1923. 1924. 1925. 

114-05 ee 117-11 ee 114-49 eo 
112-73 ee 123°78 ee 115°96 ee 
115-23 .. 12209 .. 10663 .. 
11545 .. 11722 .. 10424 .. 
11455 .. 11427 .. 9823 .. 
10682 .. 10862 .. 91°74 .. 
103°39 .. 10375 .. 9490 .. 
100716 .. 10443 .. 95°87 

10304 .. 11050 .. 9819 .. 
10786 .. 11555 .. 99°49 .. 
111-21 .. 11276 .. 10223 .. 
111-81 .. 11121 .. 10467 .. 
10669 .. 11344 .. 102:22 .. 





Total. 


100 





_ 


| 


1927. 
118-59 
120°54 


— 
| 


116-34 
| 690-95 
| 280°14 
156°67 
136°57 
124-35 125-07) 144-21) 130-08 


| 110-05 110-10) 154-90) 121-77 
132-85 129-22) 179-82) 147-27 
122-66 136°72) 166-47) 137-97 
130-42 145-19! 168-25) 140-24 
The month’s changes in the Index of each group and 
sub-group are shown in the following table, the figure 
100 representing in each case the average rate during the 


Rates to the Mediter- 


The North 


475 





all the principal brokers round Mincing lane. The reviews 
for 1926 are remarkable for a much closer agreement in 
the figures than any previous year. The tonnage of pro- 
duction and consumption as given by the various authori- 
ties can now be reconciled within two or three per cent., 
but in no case as yet has an exact balance been achieved 
to agree with the world stocks. Some of the rubber 
shipped in 1926 was actually produced in 1925, and stored 
on the estates owing to the restriction regulations, which 
is the probable explanation of some of the discrepancies, 
A careful analysis of the figures indicates that a consider- 
able error was made in the estimate of world stocks in 
December, 1925. The amount stated in a review last 
year was 151,000 tons. Reckoning from the latest 
accounts it should have been about 180,000 tons. The 
difference is partly due to the estate stocks, and partly to 
the quantity afloat, both of which were underestimated. 
In this year’s review a correction has been made for the 
quantity afloat, but the estate stocks have been left out of 


consideration. The following figures have been arrived 
at after a comparison of all the leading authorities :— 
1924. 1925. 1926. 
Production ........ tons 420,000 530,000 .. 626,000 
Consumption ...... », 475,000 .. 552,000 548,000 
Difference.......... », — 55,000 ..— 22000 ..+ 78,000 
World stocks ...... ,, 202,000 .. 180,000 .. 258,000 
Months of stock at rate 
of consumption ...... 510 .. 391 .. 5:65 


In December, 1926, about 30,000 tons stock was locked 
up on the estates by the restriction scheme. This leaves 
228,000 tons available supply on January 1, 1927, which 
agrees almost exactly with the latest reliable information., 
With regard to 1927, the average estimates of six leading 
authorities show the the following results :—Consumption, 
590,000 tons; production, 566,000 tons; reduction of 
stocks, 30,000 tons. If these forecasts are fulfilled the 
available world stock will be reduced below four months’ 
supply, which would indicate high prices towards the end 
of this year. 





Australian Banking Amalgamations.—The English, 
Scottish and Australian Bank, Limited, announce that 
they have acquired, as from April 1st next, the business 
of the Royal Bank of Australia, Limited, subject to the 
consent of the shareholders of the latter. The terms of 
purchase are payment in cash of £750,000 and 125,000 
shares of the English, Scottish and Australian Bank, 
Limited, of £5 each (£3 paid). The authorised capital 
of the Royal Bank of Australia is £2,400,000, in £4 
shares, of which 120,000 fully paid shares and 270,000 
with ¢;1 paid have been issued. A dividend of 10 per 
cent. has been paid since 1920, and deposits at Septem- 
ber 30th last amounted to £5 millions. The bank was 
established in 1888, a London office having been opened 
in 1914. The English, Scottish and Australian Bank, 
which was established under the English Companies Acts 
in 1893, has an authorised capital of 43,750,000 in £5 
shares, of which 750,000 shares with £3 paid have been 
issued. A dividend of 124 per cent., free of tax, has been 
paid for the past four years, and in 1924 a capitalised 
bonus of 20 per cent. was distributed. Deposits at 
June 30th last amounted to £28 millions. The announce- 
ment of this absorption follows closely upon two other 
amalgamations of Australian banks. Quite recently we re- 
corded the announcement by the Western Australian Bank 
to the effect that an offer of amalgamation had been re- 
ceived from the Bank of New South Wales, on the basis 
of one Bank of New South Wales share for every 16 
shares of the Western Australian Bank. The proposed 
date of amalgamation, if passed by the shareholders, is 
March 209th. It is proposed to increase the capital of the 
Bank of New South Wales from £6 millions to £74 mil- 
lions, by the creation of 75,000 new shares of £20 each. 
Of these, 43,750 will be allotted to shareholders of the 
Western Australian Bank in the proportion mentioned, 
the balance being offered to the shareholders of the Bank 
of New South Wales in the proportion of one share for 
every eleven held at April 30th. Preceding this announce- 
ment was the merger between the Bank of Victoria, 
Limited, and the Commercial Banking Company of 
Sydney. The Commercial Banking Company of Sydney 
was established in 1834, and has a paid-up capital of 
£.3,500,000, and a reserve fund and undivided profits of 
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£3,055,296, its total assets being £ 47,099,229. The 
Bank of Victoria, which was founded in 1855, has a paid- 
up capital of £1,478,o10 (including £416,760 in prefer- 
ence shares, with participation rights), and reserve and un- 
divided profits of £889,056, the assets totalling 
#16,729,541. Writing before the amalgamation had been 
consummated, our Melbourne correspondent said :— 
‘‘'With combined assets of over £63? millions, the 
amalgamated institution will rank second amongst 
the ordinary banks in Australia, while its opera- 
tions will extend over four States, of which New 
South Wales and Queensland have been occupied 
by the Commercial Banking Company of Sydney, 
Limited, and Victoria and South Australia (in the form 
of the Adelaide office) by the Bank of Victoria. The 
shareholders of the Bank of Victoria are to receive cash 
for the par value of their shares, plus an allotment of 
shares of a slightly more than equivalent market value in 
the Commercial Banking Company of Sydney, so that in 


cash and shares the Bank of Victoria shareholders receive 


a premium of over 100 per cent. on the par value of their 
holdings, both preference and ordinary. The Commercial 
Banking Company of Sydney is making an issue of shares, 
which will partly provide the cash to go to the Bank of 
Victoria, and in a subsequent issue the shares now allotted 
to the Bank of Victoria shareholders will participate, a 
valuable point in itself, as the Commercial Banking Com- 
pany of Sydney, with 10 per cent. dividend, regularly 
issues new shares at par, the market value being at pre- 
sent more than double.’’ 

Harrods Good Year.—Following upon the satisfactory 
results achieved in 1925-26, the well-known London 
stores of Harrods, Limited, is abie, in its report for the 
year to January 31st last, to record continued progress. 
The gross profits have risen from £ 2,092,225 to 
42,104,790, while the net figure has gone up from 
£688,571 to £701,624. This can be seen from the fol- 
lowing table, in which we contrast results over a number 
of years :— 

Year Ended 

Jan. 31. 


| | { 

| 1921-22. 1922-23.| 1923-24.) 1924-25.| 1925.26. 1926-27. 
£ | &£ ccf ae) | 

Gross profit. ... 1,623,592, 1,924,290 1,950,621)1,983,722 2,092,225 2,104,790 








196,072 479,750) 563,502} 630,189 688,571 701,624 
220,768 10,985; 13,636) 36,488 30,286 82,457 


416,840, 490,735 


Net profit .... 
Brought frwrd.} 


Reserve ...... i eM ew 25,000! 25,000 25,000 25,000 
Pref. dividend..| 286,233, 300,000} 300,000} 300,000 300,000 300,000 
Ord. dividend...) 95,750 153,200} 210,650! 287,250, 306,400 354,275 
; (5%) | (8%) (11%) | (15%) (16%) | (183%) 
Carriedforward' 34,857 37,535) 41.488} 54,427 87,457 104,805 


The ordinary dividend is increased from 16 to 18} per 
cent. Not only are the directors to be congratulated on 
such an excellent achievement in what has been a trying 
year, but they also would be justified in feeling consider- 
able satisfaction at the lucid manner in which the accounts 
are drawn up. They do not, by any means, reach per- 
fection, but they are a long way in advance of those of 
some kindred undertakings. |The balance-sheet shows 
that freehold properties now total £ 3,636,695, against 
43,545,158, and that investments have gone up from 
#1,954,805 to £2,004,814. Other changes are unim- 
portant, as will be seen from the analysis given on 
another page. 





Grand Trunk Pacific ' Debentures.—The Stockholders’ 
Committee is inviting stockholders to a general meeting 
on Thursday next at the Cannon street Hotel, its work 
and the need of its further existence having been brought 
to an end by the ratification by the Canadian Parliament 
of the arrangement with the G.T.P. 4 per cent. debenture- 
holders. The accounts of the committee show a credit 
balance of £1,000, and the meeting will be asked for 
a resolution as to the disposal of this balance. We ob- 


serve that independent stockholders have suggested that 
this balance should ‘‘ be divided’ in such proportions as the 
Committee shall themselves decide.’? From now onwards 
the whole of the arrangements as to the old G.T.P. 4 per 
cent. debenture stock and the Canadian National Railway 
stock to be substituted therefor will be carried out through 
the London office of the Canadian National Railways, 
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the European Controller of which, Mr H. W. Harding 
intimates that on March 2oth the registers of the old stock 
will be finally closed, and that stockholders on ‘those 
registers upon that date will automatically become the 
registered holders of identical amounts of the new stock. 
He also states that warrants in respect of interest upon 
the new stock for the six months ended January 1, 1927 
will be posted on April rith. , 





Marine and General Mutual Life Assurance Society— 
This society, which is closely associated with shipping 
interests, has now attained the respectable age of 75 years, 
although it is one of the smallest amongst the mutual life 
offices. The new business transacted in 1926 amounted 
to the comparatively small total of £365,776, this figure 
comparing with £382,115 in 1925 and 4,297,118 in 1913, 
the last pre-war year. The net rate of interest earned 


showed a satisfactory increase of 1/10 per cent. to | 


£4 17s 11d per cent. The premium income is lower at 
4241,741, owing largely to the smaller amount received 
by way of single premiums in 1926, and although expenses 
and commission show a saving in amount, the ratio of 
the latter to the former is slightly higher at 17 per cent. 
This is a fairly high ratio, but it is one of the dis- 
advantages of a small office that the overhead charges are 
necessarily higher proportionately than in a larger con- 
cern. As a result of the year’s operations, the fund has 
increased from £2,845,659 to 2,970,804, and at the 
annual meeting held on the 2nd inst. the chairman referred 
to the probability that the 43,000,000 mark would be 
reached before the sociéty’s seventy-fifth birthday, which 
actually occurs in June next. The balance-sheet shows 
that 21 per cent. of the total assets are invested in British 
Government securities, and that the total amount invested 
in Stock Exchange securities (including British Govem- 
ment securities) represents 89 per cent. of the total assets 
There is evidence of some amount of movement during 
1926 amongst the various classes of security, perhaps the 
most important being a reduction of £43,000 in British 
Government securities, and an increase of £,63,000 In 
railway and other debenture stocks. For all that the 
society is a small one, the bonus record of over £2 pe 
cent. on whole-life assurances during the whole period 0! 
the society’s existence is excellent, and supplies the 
greater emphasis to the need for extending the society's 
influence more widely than in the past. 











Industrial Assurance Amalgamation.—It is announced 
that preliminary arrangements have been completed for 
the amalgamation of the British Legal Life Assurance 
Company, Limited, with the Britannic Assurance Com- 
pany, Limited. The shareholders of the British Legal are 
to receive in respect of each £1 fully-paid share, or two 
#1 shares with 10s paid up:—(a) The sum of 155 @ 
cash, plus one 5 per cent. tax-free cumulative preference 
share of £1 in the Britannic, or (b) the sum of 35s ™ 
cash. The British Legal was established in 1863, and 
transacts both ordinary and industrial life assurance bus: 
ness, in respect of which the funds as at December 3} 
1925, amounted to £227,227 and £1,118,365 respec 
tively. The company has passed through very troubled 
waters, and for the 11 years from 1909 to 1920 no div 
dend was paid. Dividend payments were resumed ™ 
1920-21, and since then have been at the rate of 5 per 
cent. For many years the company has shown as 4! 
asset in its balance-sheet a large item on account 0 
‘‘ organisation expenses and extension, including PU" 
chase of businesses,’’? and although this has been steadilt 
written down recently, still amounted at December 3) 
1925, to £166,000. The issued capital amounts 
£196,223, made up of 169,950 shares of £1 fully paid, 
and 52,547 shares of £1 with 10s paid up. The price 
of the fully-paid shares is about 35s, and the terms © 
purchase offered by the Britannic do no more than pr 
vide shareholders of the British Legal with the market 
value of their holdings. In spite of the recovery show? 
by the British Legal in recent years, the policyholders 
interests would be well served by the proposed amalg2 
mation, since they wculd benefit from the greater securlt! 
afforded by the immensely superior resources of the 
Britannic. 
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Co-operative Insurance Society.—This Society, which 
has its headquarters In Manchester, and is an offshoot of 
the Co-operative Wholesale Society, announces a bonus 
for the year 1926. Hitherto the society has made quin- 
quennial distributions of surplus, and at the last distri- 
bution made as at December 31, 1925, declared a rever- 
sionary bonus of 38s per cent. for the five years 1921- 
1925: The society has now decided to make a valuation 
every year, and as a result of the first annual valuation 
made as at December 31, 1926, has announced its inten- 
tion of declaring a reversionary bonus for 1926 at the 
increased rate of 40s per cent. 





Rand Mines.—Last year witnessed a further shrinkage 
in the revenue from dividends, due to the causes with 
which readers are familiar. On the other hand, a sub- 
stantially increased sum was derived from sales of water, 
from exchange, and from realisation of investments, the 
net result being an expansion of £53,300 in the total 
income. Taxation absorbed less than before, and a 
smaller amount was expended upon prospecting, leav- 
ing the net profit £69,500 up at £645,240. The divi- 
dends remain at 100 per cent. With a larger surplus, and 
the expenditure on investments much below the book 
value of those sold, the carry-forward becomes largely 
expanded. The results of the past three vears are sum- 
marised below :— 





1924. 1925. 1926. 
£ £ £ 

Dividends on shareholdings .... 648,930 .. 494,130 431,830 
ee re or errr ---. 105,030 .. 87,640 .. 115,800 
Investment realisation profits 104,420 .. 80,970 .. 169,040 
Total income ....cececee --- 858,380 .. 662,740 .. 716,670 
Administration expenses........ 28,990 .. 27,590 .. 27,230 
Taxation ........ dae hoxvees 51,200 .. 40,450 .. 35,160 
PYORDOCGING 2 2252s ose siseeesice 6,560 .. 18960 .. 9,050 
ee ee 771,630 .. 575,740 .. 645,240 
SE, Bei ase carne nia hae $614,930 .. +511,700 .. 511,290 

DAO HOR OCG i666: 4 66500 ne ese 120 -- 100 oe 100 
To Penson THHE. so. ks ccc ceese he -- 18500 .. 14,180 
To reserve account............6. 202,480 .. 335,000 116,650 
From reserve account .......... 524,100 .. 219,840 209,680 
BMOUgnt forward .....ceesvese 1,147,750 .. 982,830 .. 913,210 
Carried forward .........escccce 982,830 .. 913,210 .. 1,126,060 


+ Including forfeited dividends refunded. 

The holdings figure in the balance-sheet at £2,598, 200, 
compares with £.2,748,750 on December 31, 1925. ‘The 
principal changes comprise substantial sales of Crown 
Mines and Geldenhuis Deep shares; the number of East 
Rands, Modder B, and Rose Deep has been reduced. A 
new entry is 77,500 Ouverwacht Platinum; the company 
was floated during the year, and administrative control 
assumed. As an outcome of the changes in investments 
already referred to, the net cash and cash assets become 
increased by £212,850. The progress made by the 
Anglo-Spanish Construction Company, in which £248,000 
debentures are held, is described as satisfactory. The 
interest of 50,000 shares held in the North Venezuelan 
Petroleum Company has been supplemented by loans. 
Encouraging strikes of oil have been made by this under- 
taking. On the basis of 100 per cent. dividends Rand 
Mines 5s shares at 73s yield about 6} per cent. 


_ Fanti Consolidated.—Our mining correspondent writes : 
Che profits of this financial concern for 1926, at £54,170, 
show a small decrease as compared with the results for 
the preceding year. However, the usual dividend of od 
per 8s share leaves the increased balance of £11,500 to 
be carried forward. The holdings figure at £436,800, as 
compared with £373,100 twelve months previously. The 
Principal mining interests are in the B.S.A. Co., Charter- 
land and General, Chinese Engineering, De Beers, South- 
West Africa, Union Corporation, and Wankie Colliery ; 
4:248,950 debenture stock is owned in the African Manga- 
nese Company. National War bonds figure in the balance- 
ue for £50,100, and Treasury bonds for £102,250. 
ee with the suggestion put forward a year ago, 
an gran gy change the name to the more appropriate 
a ‘anti Consolidated Investment Company. At 
of itt price of about 11s 6d the shares give a yield 

€ more than 6 per cent. Hence allowance is 


n i. 
— for something in the nature of a bonus, sooner or 
2 
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Dome Mines.—The suggestion has recently been made 
that the London Press should pay increased attention to 
Canada’s mining successes and less to the failures. The 
reply is that even when British capital has become inter- 
ested in the successes, it has generally done so on onerous 
terms. An example in point is supplied by the Dome 
Mines, whose report for 1926 has just come to hand. 
Substantial dividends were paid by the former company ; 
the present undertaking has tor the past three and a 
quarter years disbursed $2 per annum upon each share 


of no par value. Latter are now quoted at about 
$g on the American Exchanges, and £2 5s on the 
London. Last year’s net income amounted to $1,784,800, 


as against $2,053,000 in 1925 and $2,151,100 in 1924. 
As already indicated, the dividends for each period were 
at the same rate. As they absorbed $1,906,700 per 
annum, it follows that last year’s disbursements involved 
a draft upon the carry-forward. The ore reserves at the 
end of 1926 amounted to 575,000 tons, or not very much 
more than one year’s supply. Developments have lately 
proved disappointing. In his report the manager ob- 
serves that ‘‘ the indications do not leave us much hope 
that the coming year will see any improvement in this 
respect...... It is believed that two years’ ore at the pre- 
sent rate of crushing remains.’’ Thus it would look as 
though operations are not likely to provide more than 
another $4 of dividends. ‘The company has a dividend 
assurance reserve of $2,219,400, or rather over $2 per 
share. Still, the price seems to make an undue allowance 
for possibilities. 


Bauchi-Bisichi— The breakdown of the amalgamation 
negotiations between these two Nigerian tin undertakings 
has been marked by a somewhat disagreeable incident. 
On February 25th the Bauchi Company issued a circular 
setting out its final cffer to the Bisichi Company—376,039 
ordinary shares, subject to mutual inspection of pro- 
perties. This offer represented one Bauchi ordinary share 
for every two Bisichi. In a letter to the directors of the 
Bauchi Company the cirectors of the Bisichi express sur- 
prise at the action of the former in disclosing the terms 
without first communicating with them. Another point 
is that the offer had been the previous day disclosed to 
a daily newspaper. In both cases a breach of confidence 
would seem to have been committed, and_ the 
Bisichi directors have now broken off the negotiations. 
In a circular relative to the matter, the Bisichi directors 
give several important items of information with refer- 
ence to the position of the company. They state that 
1,610 tons of concentrates have been proved on a part of 
the property formerly not believed to be tin-bearing, that 
the company has svbstantial liquid resources; and that 


some additional plant is to be at once installed. The 
rupture of the negotiations is to be regretted. The 
Bauchi Company has an extensive installation in the 


neighbourhood of the Bisichi property, with hydro-electric 
power to operate it; the Bisichi property is believed to 
be an exceptionally zood one, but the directors have been 
ill-advised in the installation of a suction-cutter dredge, 
the failure of which is now admitted. 





Sir Cnaries Lucas will preside at the meeting of the 
Royal Colonial Institute at the Edward VII. Rooms, 
Hotel Victoria, on Tuesdav, March 8th, at 8.30 p.m., 
when Sir George Maxwell will give an address on ‘‘ Some 
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Problems of Education and Public Health in Malaya.” 
Lord Stanley of Alderley will preside at the dinner pre- 
ceding the meeting. 





Obersea Correspondence. 


UNITED STATES.—RAILROAD SHARE BOOM— 
MARKET OUTLOOK — OIL POSITION — BRIAND, 
COOLIDGE, AND NAVAL DISARMAMENT. 

(FROM OUR CORRESPONDENT.) 
New York, February 18. 

FURTHER strength in the share market has carried aver- 
age prices once more to new high levels for the post-war 
period. Rails have continued to be the feature of the 
market, and have given a remarkable demonstration ot 
sustained strength. Leaders in the investment class, such 
as Atchison, Topeka and Santa Fe, Norfolk and Western, 
New York Central, and Union Pacific, have reached new 
high records with impressive case. The week’s gains in 
shares of this class have approximated 10 points. Atchi- 
son sold to-day at 172}, this price comparing with a low 
record of 122 for last year. Ample justification can be 
found for the price, however, in the 1926 earnings, which 
have just been published. They showed that the road 
earned $23.41 a share on the common stock, which com- 
pares with $17.14 a share earned in 1925. In addition, 
the shares are now virtually on a $10 yearly dividend 
basis, as the extra distribution declared at the last divi- 
dend meeting will pretty certainly be made a regular extra 
unless a stock dividend is declared that will have the same 
effect on the cash distribution to shareholders. Another 
good earning report was contributed by the New York 
Central, which showed $14.52 a share on the common 
stock, as compared with $12.69 in 1925. These figures 
do not include Central’s share in the undistributed earn- 
ings of its rich subsidiaries, which probably amount to 
another $5 a share. Taken altogether, the earnings of the 
railroads generally will make a brilliant showing for 1926. 
This situation, with merger possibilities as an added 
attraction, with good chances of a favourable decision in 
the crucial matter of valuation by the Supreme Court, 
and with the growing demand in this country for invest- 
ment securities, certainly seems enough to account for the 
excellent rail market that now exists. Extravagances are, 
and probably will continue to be, committed. Fanciful 
rumours of mergers are being circulated freely on the 
basis of strength in individual shares. Certain of the 
cheap speculative issues are being run up with little regard 
to true worth. But that a sound basis for the bull market 
in good rails exists hardly can be doubted. 

Movements among: industrial shares have shown con- 
siderable irregularity, although averages have recovered 
to the previous high level. Motor shares rallied rather 
briskly as it became apparent that business in this line 
was picking up; subsequently they turned reactionary on 
additional evidences of increasingly severe competition. 
The ups and downs of this business are shown by the fact 
that with General Motors running well ahead of last 
year’s performance, certain other makers are suffering 
substantial losses. The General Motors Chevrolet unit 
has now reached a production of 4,000 cars a day, and is 
making as many cars as Ford. This represents a striking 
change in the situation, as a year or two ago Ford was 
making two-thirds of the output of the entire industry. 
The Studebaker Corporation, which makes a full line of 
cars, this week announced appreciable price cuts on its 
models, and some additional cuts by other manufacturers 
are coming. However, it seems that the aggregate 
volume of automobile sales this spring will be large. 
Whether the publi> is coming into the share market is a 
matter on which opinions still differ. The volume of busi- 
ness has increased considerably, the turnover now fre- 
quently exceeding 2,000,000 shares a day. Probably 
there is considerable public participation in the rail 
market. For the rest, the public seems to be becoming 
intrigued, but not yet to have bought heavily. Only re- 
cently it had been experimenting rather freely on the short 
side. Brokers’ loans in this district declined $98,000,000 


in the past five weeks, and they are — som 
$400,000,000 below the ievel of a year ago. Meanwhile 
money remains plentiful and cheap, and more gold js op 
the way here. 

Oils, which recently were firm, have turned soft again, 
Probably the principal factor in the decline (for the 1926 
earning statements are making good reading) is the extra. 
ordinary extension of production in the Seminole field ip 
Oklahoma. A month or so ago expert observers thought 
that daily production there might rise to as much 4 
175,000 barrels a day, and that indications of a long con. 
tinuance of that rate of production would be bearish on 
oil prices. As it turns out, production actually has 
crossed 300,000 barrels. This remarkable development js 
due to another of the revolutionary advances in technique 
that the oil industry has produced in the last several 
years. This is the so-called ‘‘ air-lift’’ method of stimu. 
lating production, which now has been applied for the 
first time to a flush pool with such extraordinary results, 
Not only is the big production at Seminole disturbing to 
those who are watching the stability of the crude oil 
market; it also arouses fears that similar methods quickly 
will be applied to other poois with similar results. In 
short, the possibility of a great over-production of crude 
oil during the next several months is seen. At the 
moment the big companies are holding a firm front on 
gasoline prices, and seem to be hoping that consumption 
will increase heavily and that the over-production will not 
be too bad. They apparently are trying to make ha 
while the sun shines, and should be able to lay by good 
profits during the early months of the year. Of course, 
the ‘‘ air-lift ’’ extraction will hasten the collapse of the 
big flush pools, and a spectacular collapse at Seminole 
might develop suddenly. At the moment, however, the 
crude oil market does not look attractive. 

Briand’s reply to the Coolidge proposal for a five-Power 
naval disarmament conference has made a poor impres 
sion here. Briand may not wish to discuss naval dis 
armament now, and may have perfectly good reasons for 
not wishing to do so. But the reason that he gives in 
his reply—viz., that the subject should be taken up onl) 
by the League of Nations, is—according, even, to friends 
of the League—illogical, inconsistent, and insincere. Our 
people can see no reason why a question that affects a 
few large naval nations should be discussed and decided 
by forty-odd nations that have relatively insignificant 
interests in the matter. In addition, Briand did not hes- 
tate to use the other method in achieving his Locarno 
triumph. It is felt that Briand is only using the League 
in this matter as a cloak to cover his real desire, which 
is to delay discussing naval disarmament until he is in 4 
position to take up the question of land armaments. !0 
using the League in this manner, it is considered that he 
is performing a very poor service to it. Some observers 
feel, in fact, that he has struck the hardest blow at the 
League of the past several vears. In this connection i! 
may be noted that the Coolidge proposal went rather {ar 
in the direction of having the five-Power conference held 
in co-operation with the League, and that Briand’s action 
hardly will make friends for the Ledgue in this country. 
In any event, it is felt that, failing a five-Power confer 
ence, an attempt may be made to secure a three-Powe! 
conference. 











FRANCE.— DEBT AGREEMENTS — ELECTOBAL 
REFORM—THE FRANC—NEW TARIFF—DIREC 
TION OF TRADE. 


(FROM OUR CORRESPONDENT. ) 
Paris, March 2. 
By his skilful handling of the British and American de” 
question, M. Poincaré, it is generally recognised, has “' 
the same time both satisfied France’s principal credit" 
and adroitly postponed indefinitely the threatened deba 
on ratification of the London and Washington agreeme!™ 
that might have resulted in nullifying all that has be 
accomplished towards financial recovery. By the arrans® 


ment to continue indefinitely a ‘ provisional ’? complian® 
with the agreements, signed equally ‘ provisionally" 
the name of this country, a situation has been created th 
accords exactly with the mentality of a nation amoms 


whom (as many instances prove) nothing is so durable ®* 
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provisional ’?; and for the time being the debt difti- 
culty may be dismissed as negligible. The only weak 
spot in the arrangement is that, while this country is at 
resent amply provided with foreign currency to meet 
its British and American obligations, it may not be in a 
position to get over the transfer difficulty in one, two, or 
ten years’ time; 1n which case, it may be supposed, the 
argument so effectively used against France, and in favour 
of Germany, during the discussion of the proposed adop- 
tion of the Dawes Reparation plan, would be equally effec- 
tively used by this country, From this point of view the 
acceptance of M. Poincaré’s “ provisional ’’ proposals has 
brought general annulation a step nearer. 

Good fortune has also attended the Government in re- 
gard to the almost equally threatening question of electoral 
reform. The smashing defeat of the Cartel parties (who 
each put forward independent opposing lists) in a triple 
by-election on Sunday in the Sarthe Department, M. Cail- 
laux’s own stronghold, and the victory of the Union 
Nationale party, whose 30,000 solid votes stole a victory, 
on the first and only ballot, over the 36,000 votes divided 
between the disunited Cartellists, has completely changed 
the outlook on this second dangerous problem. The 
Socialist National Council the same evening threw their 
allegiance to proportional representation overboard, and 
decided to support a return to the old principle of 
scrutin d’arrondissement. Whether the Cartel parties 
will eventually opt for the adoption of the principle of 
the bare majority over the next strongest candidate (as 
in vogue in Great Britain), or for the decision to be given 
to the candidate receiving at least 4o per cent. of the 
total vote cast (with the obligation of facing a second 
ballot if he does not secure this percentage) remains to be 
seen. In any case, M. Poincaré has announced that he 
will not pose the question of confidence, when the vote on 
the new law is taken, so that here again the Govern- 
ment’s prospects appear to be satisfactory. 

The Premier’s announcement that legal stabilisation is 
impossible in the present situation has been received with 
approval, and the pressure that has been brought on him 
from some quarters to fix the exchange value of the franc 
immediately has largely been relaxed. Supporters of the 
revalorisation proposal are also steadily decreasing in 
volume. It is now being generally realised that legal 
stabilisation demands the fulfilment of at least two con- 
ditions : (1) that the Bank must be in a position to ensure 
the exchange of its notes against gold, and (2) that the 
State must be in a position to avoid the necessity for 
further inflation. In view of the large reserve of gold and 
sound money which the Bank at present holds, the 
momentary success of stabilisation is beyond all doubt. 

The Franco-German negotiations with the object of 
arriving at a new commercial agreement between the two 
countries were resumed here on Monday, after a long 
Suspension, but are unlikely to have any definite result 
until the new French Customs tariff, the Bill authorising 
which has now been tabled, has received the approval of 
Parliament. The new tariff may be regarded as the key 
to the situation, as far as French international commercial 
relations are concerned. The existing tariff was drawn 
up as long ago as 1892, and is by common consent con- 
demned as entirely unfit to meet the extraordinarily 
changed circumstances brought about by the war. In 
any case, as the preamble to the Bill points out, it is 
useless as an instrument on which to base future com- 
mercial agreements, Owing to the depreciation of the 
franc existing Customs rates have been repeatedly revised 
upwards, but are still in very many cases quite out of 
rational relation to the new conditions. Since 1913 the 
amount of taxation per head in this country has risen 
from 1o4f gold to (in 1927) nearly 1,o0of paper. Labour 
Cost at the beginning of 1926, according to an inquiry 
made by the Ministry for Labour, had risen 607 per cent. 
for men and 656 per cent. for women (calculated on a basis 
of 100 as representing daily wage-earners’ pay in 1911, 
in urban centres other than Paris, in which latter place 
wages are especially high). Railway rates, with the last 
increase in August, 1926, have been subjected to revision 
upwards to a total of 320 per cent. of pre-war figures. 
ther factors which make a new Customs tariff impera- 
tive are the reconstitution of the devastated regions, the 
return of Alsace-Lorraine to France, and the creation of 
Many new industries during and since the war. 
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The outstanding principle of the new tariff lies in the 
protection it specially aims to give to French agriculture, 
metallurgy, and chemical industries, ‘‘ with a view to re- 
serving the home market to as great an extent as possible 
to native producers, in case outlets abroad are closed 
against them.’’ M. Bokanowski, the Minister of Com- 
merce, explained a day or two ago that the new tariff, 
taken as a whole, is ‘‘a specific and not an ad valorem 
tariff.”’ The co-eflicients introduced since the war have 
been almost entirely suppressed, and all rates are ex- 
pressed in paper francs. The old ‘‘ maximum’’ and 
‘minimum ”’ schedules have been retained, but elasticity 
has been given to the new rates by endowing the Govern- 
ment with power, in exceptional cases, to authorise by a 
special law the lowering of rates below the ‘‘ minimum ’”’ 
applied to certain products. One of the principal innova- 
tions enables the taxation of certain raw materials, which 
has hitherto been impossible. The Bill extends the 
Government’s powers to suspend import duties, and also 
the system of temporary admission. The new Customs 
code is framed to enable this country to take full advan- 
tage of the disappearance of the ‘‘ penal clauses ’’ of the 
Frankfort Treaty. The Customs Commission of the 
Chamber hopes to complete its conferences with the 
various commercial groups and its examination of the Bill 
by March 15th, so that its discussion may begin in the 
Chamber by the end of the month. 

The dissected return of French foreign trade during 
January, which is made public to-day, shows striking 
variations in the comparative totals for the same month in 
1927 and 1926 respectively. The figures for the principal 
countries concerned are as follows :— 

(In Thousands of Francs.) 


Imports from— Exports to— 


_ | | ESS 


1926. | 1927. | 1926. | 1927 
a nein ieee a te aes 
United States .........eee00-- 748,998 794.345 250,158) 321,509 
Great Britain ............+++-, 500,996 386,092} 686,058) 805,005 
Germany....... as lism ad wae ares -. 245,903, 380,642) 208.762) 395,439 
Belgian-Luxemburg Econ. Union) 257,599 267,659) 652,606) 640,686 
Holland ..........eeeeeeeeeess, 112,946 127,768} 102,435) 178,354 
Argentine ......eeceeeeeeesees, 169,847 108,225} 114,930) 175,180 
Italy .ccccccccccecccesscecess, 146,515 96,140) 239,059) 164,582 
WAIN 844040654004 eeesdevewas 63,552 81,722) 117,862) 135,948 
UNGD S056 ceveenccces eeeeee-| 33,665 60,248) 32,666) 80,633 
French Colonies & Protectorates| 430,779, 389,445] 506,608) 716,676 





The shortage in last season’s wine harvest has resulted 
in a serious rise in the sale price of the product, which 
has now reached the record figure of 220f per hectolitre 
(at the vineyard). On the present basis of consumption 
a deficit of from 1o to 15 million hectolitres is predicted 
for the current year. Growers insist that overhead, trans- 
port, barrelling, delivery, and various middlemen’s and 
taxation charges account for 93f per hectolitre, and that 
the only means of tringing down prices are (1) voluntary 
reduction of consumption, (2) an increase in the quantity 
of Tunisian wine allowed to enter France, (3) a tem- 
porary reduction of import duties, and (4) the giving of 
permission to distillers to use 100,000 hectolitres of indus- 
trial alcohol, which would render an additional 1,000,000 
hectolitres of wine available for consumption as a 
beverage. 





GERMANY. — MONEY SITUATION—EMPLOYMENT — 
INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT). 
Bertin, March tr. 
Tne Government has decided to make dealings in foreign 
exchange entirely free by withdrawing the regulation 
confining these to ‘‘ exchange banks.’’ This is the last 
remaining of the exchange restrictions imposed during 
the mark-depreciation years. The ‘‘ Deposit (Banking) 
Law,’’ which was lately prolonged until the end of 1927, 
remains as a weapon in official hands against possible 
abuses of the new freedom in exchange dealings. The 
money market underwent a radical change immediately 
before the end of February. The demand was excep- 


tionally heavy, and the supply rather short, and rates 
rose very much more than is usually the case at month- 
ends, day money yesterday and to-day being 7 to 9 per 
Although the payments-in by subscribers to the 


cent. 
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5 per cent. federal loan are made mainly responsible for 
this, there is a certain nervousness about the future 
development of the money market, which is increased by 
plans for numerous further loan flotations on the home 
market. Foreign loans have for the time being ceased 
to come in. Last week there was a large increase in 
offers of private discounts and commercial bills. The 
private discount rates have risen to 4§ and 4% per cent. 
respectively for long and short terms. The Reichsbank’s 
return for February 23rd contains no indication of this 
coming change. Discounts further declined by 
19,804,000 marks, and circulation by 122,995,000 marks, 
while deposits, which were depleted at the last month 
end, increased by 100,217,000 marks to 653,469,000 
marks. It is assumed, however, that the considerable 
rise in private interest rates caused a heavy recourse to 
Reichsbank credit in the last week of February. The 
return for February 23rd shows a further drop of the 
legal-cover exchange reserve by 18,395,000 marks to 
the exceptionally low total of 182,715,000 marks, but 
owing to the circulation decline the percentages of gold 
and of combined gold and exchange cover considerably 
increased. 

Unemployment in the first half of February continued 
to decline, the total on the 15th-being 1,761,000, against 
1,827,000 on the 1st. The total decline since the im- 
provement began in mid-January is 79,000. The trades 
unions’ returns show in January unemployment of 17.6 
per cent. of members (without miners), against 17.2 
per cent. in December, and 6.8 per cent. of partly em- 
ployed, against 7.1 per cent. Fully unemployed in the 
builders’ union were 43.5 per cent, wood-workers 22.5 
per cent., clothing 25.7 per cent., miners 2.8 per cent., 
metal-workers 15.7 per cent., textiles 9 per cent., leather 
12.1 per cent. The statistics of the past year seem to 
confirm the view of the Trade Conditions Institute that 
Germany has now reached a more or less stable condi- 
tion of Strious unemployment, within which there will 
be the usual seasonal fluctuations and considerable fluc- 
tuations due to changing states of trade, but nothing 
like the extreme changes which took place in the infla- 
tion years. For a year there has been no extreme fluc- 
tuation. The lowest number of unemployed in 1926 (on 
November 1st) was 1,308,000; the highest (February 
15th) 2,058,000. This year, with a maximum of 
1,838,28g (January 15th) the highest winter figure of 
1926 was nearly reached. This relative stability makes 
a strong contrast with conditions in the inflation years, 
when the number of unemployed often multiplied in a 
few months, and sometimes quickly shrank to almost 
nothing. ~*Present German labour market conditions 
resemble those of Great Britain. 

Prices are relatively stable. The official wholesale 
index numbers for February 16th and 23rd are 135.5. 
The rapid decline in the wholesale prices of industrial 
finished goods seems to have come to an end. The 
official cost-of-living index for January shows 144.6, 
having now risen without a break since September. The 
Government has submitted to the Reichsrat an ordinance 
authorising a 10 per cent. increase of rents on April 1st 
and a further 10 per cent. increase on October 1st. The 
law of June, 1925, limited rents to 100 per cent. of the 
pre-war until March 31, 1927, and gave the Government 
power to fix rents afterwards by ordinance. At present, 
rents in houses constructed since the war are around 70 
to 100 per cent. higher than pre-war rents in houses of 
the same kind, so that tenants in old houses enjoy a 
valuable privilege. Government policy is ultimately to 
let rents in old houses rise until they correspond to the 
general price increase; but a growing part of the gross 
rents is owing to the reduction of landlords’ mortgage 
debts, taken in form of house-rents tax, and the vield 
is used to subsidise and cheapen new construction. ~The 
effect will be to equalise the rents in old and new houses, 
but also to increase the cost of living as a whole. The 
landlords complain that the house-rents tax does not 
leave them enough money to repair the houses, and 
though conditions are better than in the inflation period, 
fruits of the neglect of over 12 years are still visible in all 
large cities. 


Trust controls more than 70 per cent. of German pro. 
duction. Last year, after negotiations between the Trug 
and the 30 per cent. of independent manufacturers, the 
whole German industry combined to form a selling com. 
pany, the Deutsche Zuendholzverkaufs A.G., which put 
an end to the price competition, and saved the independent 
undertakings from extinction by the Swedish Trust. The 
Government holds that the equilibrium so created might 
be upset by the foundation of new German match under. 
takings, in which case, it declares, it would be impossible 
to prevent the creation of a private Swedish monopoly, 
The Bill, therefore, forbids the foundation of new match 
factories without permission of the Ministry of Industry, 
or the increase by existing concerns of their production 
by more than 33$ per cent. Permission will be given only 
in case the Zuendholzverkaufs Company charges excessive 
prices. 

The home iron and steel market is quieter, but there are 
signs of an improvement in the international market, and 
Dusseldorf reports state that a general revival is expected 
by the late spring. The production of rolling mills in 
January was 1,043,217 metric tons, against 665,512 tons 
in January, 1926. The delivery terms for rolled goods 
have somewhat shortened. The Steel Syndicate has 
further increased for March the bounties or price-rebates 
granted to exporting manufacturers; this is a result of 
the weakening of international prices in February. Since 
November the ‘‘ world market price” determined for 
ingots has sunk from 95 marks to 80 marks, blooms 10 
marks to 85 marks, billets 105 marks to 924 marks, sheet 
bars 110 marks to 95 marks, structural forms 116 marks 
to 98 marks, bars 1184 marks to 100 marks, and the 
amounts of the declines have been added to the bounties. 
The effect is to reduce the production cost of German 
finished export goods in the production of which these 
materials are used, but the reduction is probably small 
in the case of the more expensive kinds of finished goods. 
The electrical industry is reported to be doing very wel. 
The chairman of directors of the General Electricity 
Company has made a very optimistic statement as to the 
immediate future of this branch. 

Stocks continued to fall in the last week of February, 
but recovered to-day under the leadership of certain 
electrical stocks. The average level is now much below 
that of the end of January, when the peak of the boom 
was reached, and many leaders have even fallen below 
their quotations of the beginning of the year. Potash 
and electrical stocks, which have been firm in both months 
of this year, are the chief exceptions. The average div- 
dend yield of all stocks in the futures and “variable” 
markets, that is of practically all important stocks, rosé, 
according to the Vossische Zeitung’s index, from 2.65 pe 
cent. in the week February 4th-11th to 2.78 per cent. 10 
the week February roth-25th. The yield on fixed-interest 
securities has also slightly risen. The decline in Bourse 
quotations of this class coming after a long and ut 
interrupted rise is much commented on, and still more 
comment is caused by the new sudden stringency in the 
mortgage market, in which interest rates have risen Very 
considerably, while practically no business has been done, 
ewing to the shortage of loanable capital. 





HUNGARY.—POLITICS— BUDGET 1927-8—REVENUE- 
TRADE RETURNS. 
(FROM OUR CORRESPONDENT). 
BupapeEst, February 20. 
AFTER eight years Hungary has returned to the col 
stitutional two-chamber system. Both the recently 
elected Houses of Parliament were opened on January 29 
by Governor Horthy. The opening address viewed wt 
great satisfaction the economic recovery of the country, 
and laid stress on the second stage of the restoration 
scheme, i.e., the development of the private econom\t 
forces of the country and the maintenance of the 
balance of public finances. With regard to Hungary’ 
foreign relations, both the Governor, and later the Prime 
Minister, declared their sincere wish to live in friendship 
with all neighbouring countries. No so-called ‘‘ orient® 


The Ministry of Industry has submitted a Bill creating | tion policy ’’ could be talked of, either that of Italy oF 
The Swedish Match } Jugoslavia. 


a private match industry monopoly. 


The Hungarian free port question on tH 
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Adriatic has been settled, and the choice of Fiume, the 
old Hungarian seaport, has been received favourably. It 
is obvious that Hungary could not afford to favour either 
Italy or Jugoslavia in the port question, because the most 
suitable port is Fiume, and the way to it is through Jugo- 
slav territory. 

The Finance Minister, Dr. Bud, introduced his Budget 
for the fiscal year of 1927-8 on February roth. This is 
the first Hungarian Budget since the departure of Mr 
Smith, the League of Nations’ High Commissioner. The 
sound lines applied in the League's scheme have been 
fully maintained. Expenditure is estimated at 753,488,610 
peng, and revenue at 753,955,250, leaving a slight surplus 
of 160,640 peng, The estimated revenue, in spite of 4o 
million peng6 tax reduction, is 29,284,961 pengé more than 
last vear’s estimates. Considering, however, that the 
Budget of 1925-6 closed with a surplus of 63 million gold 
crowns (83 million peng6) above the estimates, and the 
revenue returns for the first half of 1926-7 already show 
a surplus of 63.4 million pengé above the estimates, it 
may be taken for granted that the tax reductions, while 
considerably lightening the burden of the taxpayers, will 
by no means jeopardise the equilibrium of the Budget. 
Hungary’s aggregate income is estimated about 3,500 
million pengé, while taxes and municipal rates yielded 
around 1,000 million last year, which clearly shows that 
the country paid more than was foreseen by the League. 
The policy of careful budgeting has evoked some criticism. 
Dr Bud, however, pointed out that the big surplus is 
partly due to increasing customs revenues, which would 
gradually disappear when Hungary concludes | tariff 
treaties with her neighbours, and partly to the increased 
business activities reflected in higher returns in the direct 
and indirect taxes. Two-thirds of the surplus in the 
current fiscal year is due to these items. Further, the 
Finance Minister said these surpluses are very necessary for 
investments, and for raising the productive capacity of 
the country. The policy of the Government is first to 
utilise all available resources for productive investments 
in public works, and thus assist the development of agri- 
culture and industry ; secondly, to restrict foreign borrow- 
ing to a minimum, and only for productive purposes. 
The League of Nations authorised the release of 50 million 
gold crowns for the fiscal year of 1925-6, and a further 
50 millions for 1926-7. There is still an unused balance 
of over 90 million gold crowns. Dr. Bud will proceed 
to the March session of the League, and ask for the 
release of 50 million gold crowns for the present fiscal 
year for irrigation, road-making, and other investments. 
He has promised Parliament to submit an appropriation 
Bill after he has come back from Geneva. 

Parliament endowed the Finance Minister with special 
powers to control municipal finances in order to check 
undue extravagance in expenditure, and to apply to munici- 
pal finances the principles which enabled Hungary’s 
State finances to recover. Rates are exceptionally heavy 
insome parts of the country, and will be ruthlessly cut 
down by the Finance Minister. 

The trade returns for 1926 show an adverse balance of 
87.3 million gold crowns, compared with 39.6 million 
only in previous year. The increased passivity of the 
trade balance is attributable to decline in the export of 
flour and decreased activity on reparation account on the 
one hand, and increased imports of timber, metal, coal, 
oil, &c., required by the general improvement in busi- 
ness conditions during 1926. The aggregate volume of 
foreign trade is considerably higher than last year :— 


(In Gold Crowns.) 


1925. 1926. 
a i i all 739°7 .... 835-4 
Exports...... pet euecaieeck< eoscoe 7001 .... 7481 


The effect of the Czechoslovak minimum tariffs on cereals 
Is reflected in the flour export figures. Hungary’s flour 
aa which were 103.2 million gold crowns in 1925, 
: © 79.3 In 1926. Negotiations with Czechoslovakia are 
0 Progress, but there is unfortunately little hope that the 
a. will meet the Hungarian demands. It is stated 
= ? ustria will soon pass protective duties on agricul- 
a' products in order to develop her own agriculture. 

© proposed duties, which will reach three or four times 
age level, will bar the way to the Hungarian and 
av agricultural products, and consequently will 
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cause serious trade disturbances in the Succession States. 
It seems that suggestions of the Economic Conference of 
the League for closer co-operation among the Succession 
States would be of paramount importance, and perhaps 
would be seriously considered by the States concerned. 
If Austria and Czechoslovakia persist in agricultural 
protection it is no wonder that Hungary, Jugoslavia, and 
Roumania retaliate. 

The money market is very easy. For fine three months’ 
bills the usual quotations were 7-84 per cent. ; day-to-day 
money is abundant at lower rates. The new pengoé 
currency was received favourably, and two-thirds of the 
note circulation consists of pengé notes. It is ex- 
pected that the paper crown notes will entirely disappear 
before very long. 

Hungarian delegates to the Economic Conference in 
Geneva have been appointed by the Government, and under 
the chairmanship of Mr. Papovic, the President of the 
National Bank, are preparing for the meeting. 








UNION OF*SOUTH AFRICA. — PUBLIC FINANCE — 
REVENUE AND DEBT—RAILWAY ACCOUNTS— 
IMMIGRATION—THE RAND. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, February 2. 
Two Blue-books of more than usual interest have appeared 
this week, namely, the ‘‘ Reports for the Year 1925-6,” 
issued by the Controller and Auditor-General The total 
expenditure of the Union Government during the year 
ended March 31, 1926, was as follows :— 


£ 
Expenditure from Union revenue votes ....++.- 26,264,611 
i » loan account........+. 12,533,361 
=f ,  Tailway revenue ...... 27,010,358 
is » railway loan account... 7,048,943 


The surplus on Union revenue accounts at March 31, 
1926, was £722,167, the net Union debt redeemed 
41,414,879, the net addition to Union debt during the 
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vear £7,623,748, whilst the total Union debt at March 
3ZIst was £221,956,431. The Auditor-General com- 
ments on the necessity for care in the compilation of 
estimates of departmental requirements. The expendi- 
ture from revenue and loan accounts has somewhat more 
than doubled since 1913-14. This ratio does not compare 
very favourably with the contemporary increase in the 
national dividend, which would certainly not be in excess 
of 30 per cent. The new Public Debt Commissioners 
Act abolishes the provision—which has existed since 1911 
—that surpluses must be applied in extinction of debt. 
There is a provision, however, that there shall be provided 
from revenue for 40 years an annual sum of £650,000, 
plus interest on stocks and debentures purchased and 
cancelled by the Commissioners. This payment is to be 
credited to a general sinking fund. 

In regard to interest on public debt (exclusive of railway 
interest) the following table is given :— 


Interest Paid 


Percentage 
Exclusive of 


Increase or 


Railway Decrease over 
Interest. Previous Year. 
Year. £ 
1911-12 .... cosessoece 1,139,664 ..... oe 
1912-13 ......20..2e00002-. 891,009 ...... — 21°81 
SEEMED 0020bsssseceees --- 1,034,672 ...... + 1612 
ee ren 975,685 ...... — 5-70 
1915-16 ................+. 1,484,167 ...... + 52:12 
BEEPET cscccccccccoces 2,187,093 ...... + 4736 
1917-18 ...... oncceses 2,167,717 ...... — °885 
MED oo ccnccese eoseeee. 2,086,167 ...... + 19:30 
SED ocseceeesessossces 2,679,055 ...... + 359 
1920-21 ........00..-.00-. 2,852,862 ...... + 648 
1921-22 .......... soscoees 2,921,098 ...... + 2:39 
1922-23 ....00...00. coee 3,357,748 ...... + 1495 
 dsenteenas ccecce 3,489,291 ...... + 391 
B9Ot-Z5 .......... Seeceses 5,549,991 ...... + 1°74 
1925-26 ........eeeee0e-0- 35,786,208 ...... + 6°65 
The rate of interest payable on the whole debt (including 


railway debt) averages 4.149 per cent.—the average on 
external debt being 3.953 per cent. and on internal debt 
4.512. Of the interest, 61.88 per cent. is payable in 
London, and 38.12 per cent. in South Africa at March 31, 
1926, the comparable figures in 1912 being 87.17 and 
12.83. 

One of the great questions in the Union is the employ- 
ment of unskilled European labour in place of native 
and coloured labour. The Auditor-General bluntly refers 
—-in his paragraph heading—to ‘‘ Non-Economic Labour 
Employed by the State.’’ It can only be said here that 
the policy undoubtedly expresses the preponderance of 
public opinion, including the opinion of many who are 
not in other respects supporters of the Pact Government 
now in office. 

In the report on the railway accounts, it appears that 
the excess of earnings over expenditure amounted to 
£769,691, the expenditure being £ 27,010,358, and the 
revenue 427,780,049. An increase of revenue amounting 
to £2,894,828 over the previous year was almost exactly 
balanced by a corresponding increase in expenditure. The 
percentage increase in passenger fares since 1913-14 
averages something less than 25 per cent., the present 
fares for the 950 mile run between Cape Town and 
Johannesburg being £8 1s first class and £5 7s 6d second 
class. It is not possible to give any condensed account 
of the goods rate position, but inland residents feel—as 
in Australia—that they are frequently treated unjustly. 
This applies particularly in the case of the Rand, where 
the traffic is dense and highly remunerative. It is beyond 
doubt that wholly uneconomic country branches are subsi- 
dised by the profits from a few industrial areas. Parlia- 
ment turns a deaf ear to the plea of the mining and 
commercial community that losses on rural branches 
should be charged to Union revenue, and not through 
railway accounts at all. 

In the House of Assembly, on February rst, the 
Minister of the Interior gave some figures in regard to 
migration to and from the Union. During 1926 immi- 
grants arrived in the following numbers :—British 583, 
Dutch 102, Germans 277, Norwegians 187, Russians, 
Lithuanians and others from ‘Southern and Eastern 
Europe 1,316. Emigrants of European race numbered 
3,708. 

These figures cannot be regarded as encouraging. There 
has lately been considerable discussion in regard to the 
admission of Russians, Lithuanians, &c. 
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people are of the producing class—and the Union needs 
producers more than traders. Many of them are not wel 
educated, nor are their means much more than the modest 
limit fixed by the Immigration Department. 

The gold mining industry on the Rand achieved recorq 
tonnage (29,485,572), and output (9,666,gos fine Ounces} 
in 1926. The dividends of £7,978,161 fell short of the 
1925 figure by over a quarter of a million pounds, although 
working costs were down twopence per ton to 19, 
The Arbitration Board of Wages is still taking evidence 
—a weary process for everyone concerned. Any important 
increase in mine wages would confront the Government 
and other employers with an awkward problem, in view 
of the excellent showing in rates and conditions made by 
the Reef mines, as compared with other employers. Hoy. 
ever, the European in South Africa, mine worker of 
otherwise, is not generally willing to recognise the advan. 
tages he enjoys. 


Retters to the Editor. 


ROADS AND RAILWAYS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—There would seem to be a certain lack of appreciation 
of the complexity, from an economic standpoint, displayed by 
the participants in what one of your correspondents terms 
‘‘ verbal hostilities ” in the Press. 

By those who realise the importance of cheap and efficient 
transport to industry and commerce a solution of the present 
difficulties will be found rather in co-operation between rail 
and road than by fostering a supposed antagonism between 
these interests. 

The writer of the article published in your issue of the 
19th inst. would not, I suppose, claim that his conclusions re 
present finality in this matter, nor that with the information 
at his disposal it would be possible to do so. 

On the other hand, it would be comparatively easy to dis- 
pose of the arguments of his critics even in the present state 
of knowledge. 

If the entire contributions of the railways to road expendi- 
ture were remitted at once, would this by itself make anv 
serious difference to the position of the railways? Again, if 
motor transport were to be taxed out of existence, would the 
railways gain by the cessation of road competition more than 
they would lose in the traffics at the present created by the 
motor industry ? 

The answers to such questions, including the equity and 
the expediency of such assumptions, can only be decided by 
an exhaustive and impartial inquiry. 

So complex a problem does not lend itself to discussion by 
Press correspondence which tends to introduce a controversial 
atmosphere and retards the necessary spirit of co-operation.— 
Yours faithfully, A. J. Bar.ow. 

Hyde Park House, Knightsbridge, S.W. 1, 

February 28th, 1927. 








CROP CONTROL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—A recent message from Washington reports the pass 
ing by the Senate of the McNary-Haugen Relief Bill by 47 
votes to 39. ‘‘The measure is to provide a_ fund of 
450,000,000 to finance the withdrawal of surplus cotton, 
wheat, rice, corn, &c., from the market.’’ It puts into effect 
the ‘‘ plan designed to insure cotton planters against a decline 
in prices.”’ 

Many of the six million farmers in the States are probably 
echoing fervently the exclamation of the sentry on the battle- 
ments of the castle at Elsinore, ‘‘ For this relief—much 
thanks.’”? They, too, dread a ghost—the ghost of bankruptcy. 
Some of them, no doubt, know that it is better to confront 
the spectre boldly rather than accept the proffered assistance, 
which will by no means end their troubles. It is still, how- 
ever, true, as in the days of Virgil, that farmers as a class 
often fail to perceive where their real advantages lie—sua S! 
bona norint, agricolas. . 

The Bill referred to has long been discussed, and has given 
rise to acrimonious debates. It has now passed by only @ 
small majority, and awaits the President’s assent. In norma 
times the problem of over-production is, of course, solved by 
a fall in the price of the product and the farmer perforce turn 
ing his attention to other crops for which his land may be sult- 
able, and for which the price outlook appears more favour 
able. This is illustrated by the following statement, made I 
1923 by the crop statistician for Texas: ‘‘A great many pro- 
ducers are going out of the hog-raising business due to - 
satisfaction with prices received and the high price and scarclty 


Few of these ‘of corn. It is expected that there will be little interest show? 
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‘1 this industry as long as the price of cotton remains good, as 
corn land will be put into cotton.’’ Such considerations are \ 
cet aside when Governments undertake the function of deter- LEGAI : & GENERAL 


mining the relationship which should exist between competing 


vops, Referring to the MeNary-Haugen Bill, Mr A. E. ASSURANC SOCIETY LIMITED 
rops. 5 : ’ ; : 

aie a well-known authority on American agricultural E ; 

economics, said: ‘‘ If enacted into law such legislation would Established 1836. 


operate to create havoc in acreages and chaos in the distribu- 
tive trades, provoke a strike of consumers, and might lead to 
reprisals by foreign countries.” The words I have italicised 
indicate a serious danger—the risk of diverting from food pro- 
duction areas which under the free play of economic forces 
would be devoted to it. 

Lancashire is primarily interested in the legislation referred 
to as far as it relates to cotton, but it is also interested in it as 
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Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 








by far as it relates to food products. 
The surplus problem is by no means new. 








= old as agriculture itself, being usually the converse of that 
referred to by Menenius: ‘* For the dearth, the gods, not the 
” patricians, make it.”’ The idea that Governments can accu- 
mulate a stock of some plentiful commodity to be thrown on 
the market when scarcity is approaching and prices are soar- 
ing has always been a fatal delusion. It has often resulted in 
great popular ferments and demands by the populace for ‘‘ corn 

at their own rates.”’ 
A short time ago, in a shop in a West-end thoroughfare, 
there were displaved two prints of the Napoleon war period. 
In one a party of farmers were enthusiastically drinking the 
health of the Duke of Portland, the farmers’ friend. In the 
other the Duke was shown occupying a mayoral chair, and a 
on > deputation of farmers, each carrying two sacks of corn, one 
by * under each arm, had arrived. Their spokesman was saying, 
ns " “What are we to do, Mr Mayor, with this corn now we have 
srown it?’’ ‘* Do with it? Why, do with it what vou have 
nt always done,’’ replied the Mayor; ‘sell it in the open 
nt " market.’ At the back of the chair the town clerk had hastily 
ail > scribbled on a sheet ready for the Mayor’s signature: 
en | “Ordered.—That the price of bread be reduced one-half. 
m (Signed) ......... * Through the open window could be seen 


he  waggons piled high with sacks, and a carter, eavesdropping 


‘es et near the window, was saying, ‘* Dang it all, if I didn’t always 
on think it would come to this at the last! ”’ 
| | The record cotton crop in the States of 19 million bales is 
s- i due in part to what a writer in the Manchester Guardian 
te " calls “‘ ready-made weather.’? It has also other causes not 
| seasonal. But whatever may be the result of Governmental 
i _ efforts to prevent the price falling and the acreage being con- 
W ~ sequently reduced, Lancashire would do well to remember the 
if truth that plenty is the mother of scarcity. ‘‘ Opulentia mox 
he | paritura egestatem.”’-—I am, &c., S. A. PLayne. 
in - London, February 28th, 1927. 
ne _ P.S.—Since the above was written a message from New 
| York states that President Coolidge has vetoed the Farmers’ 
id | Relief Bill. He savs: ‘‘ What the farmers want, and what 


vy the people as a whole approve, is legislation that will not sub- 





F stitute Governmental bureaucracy for individual and co-opera- 
WV | tive initiative.’’ 
al ag 
a ‘ 

Es COMMERCIAL UNION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir—In your note on page 417 of Saturday’s issue you 
| appear to do less than justice to the strength of the Com- 
| mercial Union’s position. In stating that net interest earn- 
- Ings are likely to be some £300,000 per annum less than the 


” - cost of the dividend, you make no allowance whatever for the 
interest that will be earned on the £:3,766,000 that will be 
f © Teceived in respect of the new shares. If this money be in- 
1, ¥ vested to earn 45 per cent. net—not an extravagant assump- 
‘t - tion—it will produce £169,920, and reduce the gap between 
e fp imerest earnings and dividend payments to that extent. 


It is true that the money will not be immediately productive, 
. a but neither will the shares rank immediately for dividend. It 
| 'S understood indeed in the market that new shares will not 





h ff ‘ceive a dividend until May, 1928.—Yours faithfully, 
, : ; D. S. Savory. 
t > 3 Queen’s gardens, Ealing, W.5, March 2nd, 1927. 
i (Obviously, we have no wish to do other than justice to the 
\- Commercial Union, the strength of whose position was, in 
s fact, implicitly brought out in our Note. The statement about 
i Which Mr Savory complains was based on a comparison be- 
— (a) the cost of the dividend on the increased capital and 
n the debenture interest paid in 1925, and (b) the interest earn- 
a ing shown in the last published accounts—namely, those for 
Y 1925—plus the dividend on the British General share capital. 
y ._t Savory’s contention is that future interest earnings will be 
\- eed by the interest on the £93,776,000 derived from the 
- a share issue, but he apparently overlooks the fact that in 
time the purchase of the British General has cost the 
n - pany almost £°2,000,000, partly in cash and partly in 5 per 
. &§ nt. debenture stock. Consequently the most that can be 
, Said is that hereafter j ontiinen et . ited 
: te after interest earnings will be supplementec 
V , interest not on £53,776,000, but on 41,776,000. Assuming 
n that this sum can be * 4a 1 2 — a¢ . 2 ‘- 
M ce invested at 43 per cent. net, it will produce 





It is, in fact, as 
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about £80,000 per annum, and the gap between interest earn- 
ings and dividend payments will be reduced from ‘‘ some 
£300,000’ to possibly £:220,000.—Ep. Economist. ] 





SAFEGUARDING BRITISH INVESTORS IN CANADA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Canada has immense wealth in her water-power, 
mines, forests, &c. Many are coming to realise that if Canada 
is developed industrially by British capital it will mean 
employment for a large portion of the surplus workers of the 
British Isles. There will be a demand in Canada for the very 
men the Old Country can supply, men who are ready trained, 
and now on unemployment relief. 

Canadians, both English and French speaking, want to see 
British capital developing Canada, and most especially do they 
want to see it safely invested. Canadians are very wishful for 
British investors to make proper inquiries through their own 
bankers before they invest money in Canada, as nothing is 
more detrimental to the permanent welfare of a country than 
that capital invested in it should be lost. 

I beg to submit that British investors should obtain their 
information from institutions having a definite interest in the 
safety of capital invested in Canada. The Imperial Govern- 
ment has its Department of Overseas Trade, with its efficient 
Trade Commissioners abroad, and the Dominion and Pro- 
vincial Governments have excellent special departments and 
offices in London. More especially, however, would I call 
attention to the great Canadian banks and railway systems, 
because they are feeling the pulse of Canadian commerce 
daily. Very few people lose money by waiting to make proper 
inquiries into an investment. 

The following have offices in London, and any of them can 
obtain reliable information for the investor, whether he is a 
manufacturer considering the erection of a branch factory in 
Canada or the possible purchaser of Canadian stocks or 
bonds :—Bank of Montreal, Roval Bank of Canada, Canadian 
Bank of Commerce, Bank of Nova Scotia, Dominion Bank, 
Canadian Pacific Railway, Canadian National Railway. 

These banks can, and will, obtain for other banks, or for 
people well known to them, a candid opinion of practically 
any concern or individual, foreign or domestic, engaged in 
Canadian commerce. When inquiries are made as to the 
antecedents of company promoters, the result is sometimes 
reassuring, and sometimes it acts as a valuable warning. 
Some concerns can supply especially good information in certain 
directions. The C.P.R., three-fourths of whose capital is in 
British or Canadian hands, has a staff of experts always 
available to report on mineral deposits and so on. Space 
forbids a complete list, but inquiry can easily be made about 
any special line of information. Nearly all of this information 
can be obtained free. These Canadian concerns realise that 
it is in their best interests to have British capital properly 
invested in Canada. 

The possibilities of sound investment in Canada are truly 
immense. There are many reliable Canadian firms of stock- 
brokers who set themselves out to give sound advice. I 
suggest that British investgrs, who wish to share in the 
prosperity coming to Canada, and who wish to help in the 
development of Canada by British capital, should get in touch 
with reliable Canadian firms of stockbrokers. This can be 
done through good British firms or through one of the Cana- 
cian banks. Those in doubt should ask their bankers to 
inquire through a Canadian bank. ; , 

May I also suggest that the British capitalist who is con- 
sidering the erection of a new plant should ask his banker 
to make inquiries through Canadian banks and the develop- 
ment departments of the C.P.R. and C.N.R., and consider 
Canadian possibilities. American capitalists are doing so, and 
are finding that it is to their advantage to invest millions in 
Canada, having in view the huge export trade of Canadian 
manufactured goods which is developing. Canadians are 


doing their part to try to avoid some of the mistakes which 
have been made in the past, and they want British capitalists 
and investors to avail themselves of the facilities provided for 
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this purpose. They want to see Canada being developed by 
British capital, so that employment may be provided for 
British men under the British flag.—Yours faithfully, 
R. R. THompson. 
School of Commerce, McGill University, Montreal, 
January 31st, 1927. 





Books and Publications. 


FIFTY YEARS OF ITALIAN ECONOMIC ~ 
DEVELOPMENT.* 


One does not expect thunderbolts in the staid pages of a 
British Trade Commissioner’s report, but the recent official 
pronouncement concerning Brazil, that her cardinal error 
of late years has been the diversion of capital and enter- 
prise to manufacturing industries instead of to agriculture 
and mining, is certainly in the nature of a bolt from the 
blue, and it opens up some interesting questions of funda- 
mental importance. Have other countries committed a 
similar error in a greater or less degree? Professor Porri 
in the work before us would almost have us believe that 
Italy at all events, if not guilty of a cardinal error, has 
nevertheless not been too discreet in her methods of 
stimulating industrial development. In other words, 
Professor Porri views with stern disapproval any excess 
of protectionist zeal in the direction of bolstering up an 
industry at any cost, and he is a firm believer in agri- 
cultural strength rather than in industrialism carried to 
extremes. He may not be a whole-hearted physiocrat, 
but, like a good many other illustrious economists of 
Europe, he has strong leanings that way, and he sees 
clearly that protectionism is not at all beneficial to the 
agricultural worker. He says: ‘‘ Agriculture does not 
receive any adequate direct benefit from a protectionist 
policy, yet it suffers all the indirect burdens. The rise 
in prices of corn and sugar-beet does not compensate the 
increased cost—due to tariffs—of agricultural machinery, 
fertilisers, building materials, and textiles of all kinds. 
Italian import duties on farm produce are exceeded by the 
retaliatory tariffs imposed .by other countries......... The 
most lively hopes of the rural community, therefore, 
should centre in a courageous and decisive lightening of 
protective tariffs.’’ Reference is also made to an interest- 
ing work published in Piacenza in 1923, ‘‘ La tariffa 
doganale del 1° luglio, 1921, e gli interessi dell 
agricoltura.”’ 

Quite a third of this laborious volume of nearly 300 
foolscap pages is devoted to agriculture, and the wealth 
of bibliographical references in this section, as indeed 
throughout the whole work, bears witness to the pains- 
taking thoroughness of the author, and also shows inci- 
dentally what a distinguished gallery of Italian writers 
have devoted themselves to economic studies the last half 
century or more. There are innumerable tables and a 
generous display of statistical data on agricultural pro- 
duction, on the principal manufacturing industries, and on 
trade, banking, insurance, and co-operation. A valuable 
and interesting feature, both in the agricultural and 
industrial sections, is a fairly elaborate analysis of the 
factors or co-efficients governing progress and stability, 
such as (1) in agriculture: the land system, irrigation, 
afforestation, &c., machinery and fertilisers, higher agri- 
cultural education, co-operation ; and (2) in manufacturing 
industry: intelligence and persistent industry, labour 
mobility, mechanical power, co-operation. In an eloquent 
peroration Professor Porri describes the moral and intel- 
lectural significance of the ‘‘ Knights of Labour ’’ move- 
ment in Italy and their part in industrial uplift and 
development. ‘‘ Men of character and high intellectual 
power; here are the mainsprings of Italy’s economic 
strength,’’ exclaims the author. The work may be con- 
fidently recommended to all serious students of European 
economics, and it is also of great general interest, for the 
peculiar circumstances of Italy, her efforts to maintain a 
just balance between industry and agriculture, and her 
amazing progress in recent years, combine to make_a 
well-documented study of this kind of special value. — 





* “* L’Evolazione Econo nica Italiana nell ultin> cinquantennio."’ 


Prof. Vincenzo Porri, Fei. Naz. dei Cavaliere dei Lavoro. 


Roma, 
1926. 
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MARX AND LENIN.* 


THREE or four years ago Mr H. B.. W. Joseph, of Oxforq 
undertook an analysis of Marx’s theory of value, and 
with deadly precision laid his cold finger upon a numbe; 
of logical fallacies. He performed his task with the 
cruel joy of a man who hates what he dissects, apg 
revels in the exposure of its rottenness. With equal 
deadliness, but in a very different spirit, Mr Max Eastman 
now subjects the Marxian philosophy to a similar ordeal 
He shows that in seeking to escape from the animism of 
contemporary religion and metaphysics, Marx did, jn 
fact, create an animistic religion of his own which 
substitutes an evolutionary historical process for God, 
but retains for humanity the mystical assurance that jts 
aspirations are related to an inevitable and_ universg| 
movement towards fulfilment. This is no new thesis, of 
course. Those who consort with the disciples of Marx, at 
home or under the Soviet banner, are well aware of the 
effective way in which his version of the Hegelian 
dialectic has occupied the emotional void created by the 
rejection of revealed religion. But Mr Eastman has 
taken the trouble to subject the phenomenon to a minute 
and searching scrutiny from the point where Marx him. 
self left the rails of scientific materialism, through the 
over-emphasis of Engels upon the dialectics of Marxism, 
to the final contradiction between Lenin’s purposive and 
experimental handling of social facts and his tenacious 
Marxian orthodoxy. But irrefutable as Mr Eastman’s 
criticisms may be, destructive as they undoubtedly are 
to the orthodoxy which Lenin upheld in theory and 
refuted in practice, they are the criticisms of a man who 
would perfect rather than destroy. In divesting the 
revolutionary programme of its metaphysical basis, he 
attempts to reconcile it with modern psychology. For 
Hegel he would substitute Freud; for the philosophy of 
revolution, the science of revolution. And _ the very 
thoughtful and lucid essay which he has produced should 
be of value not only to those who seek to understand the 
cult of Marxism, but to the obstinate minority of persons 
who still profess it. 





* ** Marx, Lenin, and the Science of Revolution.” By Max East 
man. Allen and Unwin, Limited. 7s 6d. Pp. 267. 








SOCIALISM ON TRIAL.* 


Dr ARTHUR SHADWELL, in his recent book, ‘‘ The Break: 
down of Socialism,’’ has made a really valuable contribu- 
tion to the post-war history of economic institutions. He 
has taken as his subject the Socialist experiments and 
projects of seven European countries—Russia, Germany, 
Austria, Sweden, Czecho-Slovakia, and Denmark. 
Drawing upon first-hand experience derived from Con 
tinental travel, and upon an extensive reading of official 
and party literature, he has compiled an impressive record 
of fact concerning the achievements of Socialist parties 
where these have found themselves in office or in power 
since the war. That done, he has added two general 
chapters upon Continental municipal Socialism, and up0 
‘“the lessons from experience.’? A third, upon the 
alternative merits of social reform within the frame 
work of the capitalistic system, completes his very wel: 
ordered and balanced case. In actual fact it is a more 
constructive case than his title would suggest. I 
Russia, Socialism has admittedly broken down as 4 
economic form, though it may, and apparently does, su™ 
vive as a social inspiration. The late M. Krassin has beet 
heard in an unguarded moment to admit as much. 
‘Russia is now,” he said, “a capitalist country. But 
the Government pulls its weight on the side of the workers, 
and that makes a difference.’’ Certainly, Dr Shadwell 
has no difficulty in producing ample proof of the unfor 
tunate economic results of Lenin’s sudden experiment ® 
workers’ control, and of his hastily-substituted régime of 
State management. Nor does he find it difficult to de- 
monstrate the inevitability of the ‘‘ New Econom' 
Policy ” of 1921 which allowed private enterprise to worm 
its way back into an economic system from which it had 
been summarily banished by the triumphant Marxism ° 
1917. Here, beyond doubt, is a breakdown of Socialism 


“The Breakdown of Socialism,’ by Arthur Shadwell. Erne 
Benn, Limited. 10s. Pp. 272. 
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But in the case of the other States under review the 
breakdown is more disputable. In Germany we have to 
reckon rather with a premature breakdown in the will to 
Socialism than with a breakdown of Socialism in practice. 
But in Germany, as in the others, we are faced with modi- 
fications of the Socialist programme which appear to 
embody certain hopeful possibilities : the combination of 
national ownership with business organisation through the 
medium of statutory companies in which the shares, or 
the bulk of them, are publicly held. | Here we may recog- 
nise a breakdown of pure State Socialism as visualised by 
its adherents in the irresponsible days of their wanderings 
in the wilderness, but one which does not necessarily 
‘nvolve a breakdown in the case against undiluted 
capitalism. © st : ; 

Dr Shadwell’s treatise is so informative and so com- 
petently written that we cannot help regretting the over- 
emphasis of his title, a repetition, of course, of the title 
under which part of his subject matter appeared recently 
in the Times. The book will help to convince timorous 
members of the Conservative Party (who will read it with 
avidity because of its title) that outside Russia Socialists 
in office are discreet and, like themselves, timorous people. 
But it might with advantage have enjoyed a wide circula- 
tion among sympathetic students of Socialism and 
members of W.E,A. classes, who are likely to fight shv 
of anything which they suspect of being mere capitalist 


propaganda. 





BOOKS RECEIVED. 


The World Crisis, 1916-1918. By Winston S. Churchill. 
(London) Thornton Butterworth. 2 vols. 42s net. 
We review this important work in a leading article in this 
issue. 


The Old Poor Law. By Sidney and Beatrice Webb 


(London) Longmans, Green and Co., 39 Paternoster 


row. 21s net. 

Another volume in Mr and Mrs Webb’s well-known series on 
English Local Government. It gives a history of the English 
Poor Law relief down tothe great reforming Act of 1834. The series 
will be completed by a forthcoming volume on ‘‘ The Last Hundred 
Years” of English Poor Law history. 


Life and |Vork in Medieval Europe. By P. Boissonnade. 
Translated, with an introduction, by Eileen Power. 
(London) Kegan Paul, Trench, Trubner and Co, 
Limited, 68-74 Carter lane. 16s net. 

A learned research into the economic history of Europe in the 
Middle Ages by a professor at the University of Poitiers. The 
period covered by the present volume includes the stupendous 
work of the colonisation and population of Europe, traces the rise 
of vast labouring classes from conditions of dependence to those 
of comparative freedom, and demonstrates the early development 
of such ‘“‘modern”? phenomena as the capitalist entrepreneur, 
strikes, trades union, &c. Eight beautiful illustrations are in- 


cluded. 

. P : 

Prospettive Economiche. By Prof. 
(Milan) Universita Bocconi. 

_A review in the Italian language of world economic conditions 

in 1927. This is the seventh year in which the author, who is 

Professor at the University of Milan, has undertaken this long 

and important review. 

Can Germany Keep up Her Payments?. By Henry M. 
Robinson. (New York) National Foreign Trade 
Council, India House, 1 Hanover square. 

Mr Robinson was a member of the Dawes Commission, and 
answers this question in the affirmative. 

Annual Report of the. Smithsonian Institution, 


(Washington) Smithsonian Institution. 
In addition to the annual report of this famous institution, this 
volume contains a large number of articles by well-known scien- 
usts, freely illustrated. . 


Giorgio Mortara. 


1925. 


Economic Success. By William Morse Cole. (London) 
Macmillan and Co. 6s. 
An elementary handbook of economics for American school 


children, 


Powers of Attorney. Issued by the Council of the 

Chartered Institute of Secretaries. (Cambridge) W. 
A Heffer and Sons, Limited. 3s 6d net. 

éunee, * business men and lawyers on the subject of powers 

The volune: i. the main authorities and statutory enactments. 
as been prepared for the Institute by its solicitors. 

Business Balance-sheets. By Francis R. Stead. (London) 
Sir Isaac Pitman and Sons, Limited, Parker street, 

Ingsway. 10s 6d net. 


An explanation of the principles involved in the construction of 
properly prepared balance-sheets, illustrated by a large assort- 
ment of examples, which are criticised in the light of what appears 
in the text. 


Doubling Our Coal Power. By A. Allport. (Keighley, 
Yorks) Wadsworth and Co., the Rydal Press. 6s. 


A pamphlet on low-temperature carbonisation, urging its claims 
on public attention. 
The 100 Best Investments, 1927. (London) British, 
Foreign and Colonial Corporation, B.F.C. House, 
Gresham street. 2s net. 

The seventeenth annual volume of this well-known investment 
handbook, in which the investment list is prefaced by a number of 
special articles on investment topics. 


Pension and Superannuation Funds. By David Begg. 


Reprinted from ‘‘ The Accountants’ Magazine ’’ for 
May, June and July, 1926. 

Reprint of a lecture delivered to the Glasgow C.A. Students” 
Society. 

The Nineteenth Century. March, 1927. Jubilee Number. 
(London) Constable and Co., Limited, Orange street. 
3S. 

We tender our congratulations to this valuable journal on the 
completion of its jubilee, which is celebrated by the issue of a 
more than usually interesting number, to which, among others, 
M. Yves Guyot, Sir Francis Younghusband, Mr C. Hagberg 
Wright, and Sir Henry Rew contribute articles. 


The Round Table, March, 1927. (London) 
and Co., Limited, St Martin’s street. 5s net. 

Containing, as usual, many interesting articles, including : 
“The Imperial Conference,’ ‘‘ The World Economic Conference,” 
‘‘China and the British Proposals,’ ‘‘The United States and 
Nicaragua.”’ 

Journal of the Royal Statistical Society. Vol. XC. Part 
I. 1927. (London) Royal Statistical Society, 9 
Adelphi terrace, Strand, W.C.2. 7s 6d. 

The principal contents are as follows :—German Currency: Its 
Collapse and Recovery, 1920-1926. The Presidential Address of 
the Right Hon. Viscount D’Abernon, G.C.B., G.C.M.G., for 
the Session 1926-1927. Inflation and Deflation in the United States 
and the United Kingdom, 1919-1923. By Henry W. Macrosty. 

The Bankers’ Magazine. March, 1927. (London) Water- 
low and Sons, Limited, London Wall. Annual sub- 
scription 30s. 


Map of the Nigerian Tinfields. (London) Mining Publica- 
tions, Limited, 724 Salisbury House. : 
Reference is facilitated by the inclusion of an alphabetical list of 
the companies, in which the position of the properties is clearly 
indicated 


Handbuch der Nationalékonomie. 
(Briinn) Rudolf M. Rohrer. 1927. 
This publication is a German edition of the author's book on 
economics, first published in 1925, in the Czech language. Being 
intended primarily for use as a text-book, statistical data, which 
would soon become obsolete, have been omitted. The work is, 
however, a valuable addition to economic literature. 


Hegels Schriften sur Gesellschaftsphilosophie: Teil 
I Philosophie des Geistes und Rechtsphilosophie. 
Die Herdflamme. Band II. (Jena) Gustav Fischer. 

In this volume Hegel’s contribution to the literature of philosophy 


has been re-edited under the able direction of Dr Alfred Baeumler, 
of Dresden. 


Macmillan 


5S. 


Von Karl Englis. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Civil Services: Appropriation Accounts of the Sums 
Granted by Parliament for Civil Services for the year 
ended March 31, 1926. gs net. 

Army Estimates of Effective and Non-effective Services 
for the year 1927. No. 5s 6d net. 

Memorandum of the Secretary of State for War relating 


°° 
-): 


to the Army Estimates for 1927. Cmd. 2810. 
3d net. 
Army: Supplementary Estimate, 1926. No. 28. 1d net. 


General Annual Report on the British Army for the year 
ending September 30, 1926. Cmd. 2806. 2s 6d 
net. 

Fleets: Particulars of the Fleets of the British Empire, 
United States of America, Japan, France, Italy, 
Soviet Union, and Germany on February 1, 1927. 
Cmd. 2809. 2s net. 

Department of Overseas Trade: Report on the Commer- 
cial, Economic and Financial Conditions in Peru. 
October, 1926. 2s net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET. ACCOUNT. 

March 8. | March tro. 
Tue outstanding feature in the Stock Exchange markets is a 
recovery which has occurred during the past few days in the 
prices of the new 4 per cent. consolidated stock, of 4 per cent. 
Funding and various other gilt-edged securities. The selling 
which had depressed the prices in this department came to an 
end, and on a little buving, some of it said to be on behalf of 
the Government, the New Consols, from 7% discount, recovered 
to their “par” level. This encouraged improvements 
throughout the list. It is said that the Bristol issue of 5 per 
cent. stock was to have been made at 100}, but that at the last 
minute the issue price was changed to 100. The Ayr County 
Council has offered a million and a-half 5 per cent. stock at 
993. There is still a certain amount of undigested stock in 
the Consol market, mainly of Corporation issues recently 
made, but the demand for stock is considerable. 

Chinese news has been somewhat indeterminate, and prices 
of Chinese bonds have moved but slightly in either direction. 
There has been a further inquiry for Brazilians, due to expecta- 
tion that the sinking funds will be resumed this year. Japanese 
bonds have strengthened. There has also been a little buying 
of Mid-Europeans, and French Railway bonds were taken by 
people who regard the bonds as cheap. 

The home railway market has been A shade better, with 
business, however, at a low ebb. Undergrounds are still in 
favour. The Southern Railway stocks drooped, expectation 
looking for a new issue of capital to deal with an extension of 
electrification. Canadian Pacifics gained several points. Argen- 
tine Railway stocks, while below their best prices, make a 
good showing, the traffics this week being excellent. Other 
foreign railways are quiet on the whole. 

The rubber market is better in consequence of a further 
stiffening in the price of the raw material. Tea shares are 
quiescent. In the oil market movements have been erratic and 
lacking in definite tendency, with public business meagre. 
Courtaulds strengthened in consequence of a rise in the price 
of viscose in the United States, and the English list of textiles 
remains very firm. Tobacco shares are inclined to be better. 
Marconis gave way on a few sales by holders who have been 
rendered anxious and puzzled by the dissensions over the 
management of the company. Johnson and Phillips, in the 
Electrical Equipment group, went back sharply on dividend 
talk, and in the shipping market P. and O. is a heavy spot, 
stock coming to market on behalf of deceased accounts. White 
Star new preference rose to 1s 6d premium. The reception 
accorded to new issues has been of a mixed character, and 
market prices have reflected this. The new Non-Inflammable 
Film ordinary shares, 5s paid, stand at 7s 6d discount. Aus- 
tralian Commonwealth Carbide preferred are about 2s od dis- 
count, with the deferred 1s shares at 5s 6d. Branston Artificial 
Silk ordinary shares, 2s 6d paid, are quoted about 5s discount. 

The iron and steel market is steady, with a good deal of 
interest taken in the possibility of a working agreement 
between Vickers and Armstrongs. The former shares are better 
on the week. Dunlops have gone back a trifle, and Napiers, 
after a rise to 51s 6d on hopes of a fine report, on the point of 
being announced, reacted from the top. Dennis were con- 
spicuously strong. H. P. Sauce shares are a good market on 
the dividend announcement, and amongst newspaper shares 
Daily Mail Trusts came on offer. Banking shares hold their 
prices. The insurance market is inclined to react to some 
extent. 

The Kaffir market is enjoying a number of striking features, 
the Cape being responsible for lively activity in East Rand, 
West Rand Consols, Consolidated Main Reef, and a few others. 
in the gold-producing list Modders have gone further ahead, 
and a number of the lower-priced deep levels have also revived. 
The Chartered meeting produced a subdued feeling, and the 
price of the shares lost a few pence. The tin markets have 
been steady, with Malayans in moderate demand. News of a 
fire at the town of Tavoy was not regarded as of sufficient 
importance for it to cause any alteration in prices. The West 
African market aroused attention by reason of an interchange 
of circulars issued to the holders of the Bauchi and the Bisichi 
companies, agreement between which concerns had _ been 
generally expected, but which now appears to be indefinitely 
postponed. The Cornish group is quiet, and no fresh anima- 
tion has developed in Russian shares. A few low-priced West 
Australians attracted notice upon good developments reported 
by the Great Boulder. Indian shares are a trifle harder. 

“The deaths of several Stock Exchange members have been 
notified during the present week. Mr. William Barron, one 
of the best-known coaching men in the kingdom, passed away 
a week ago, and on the same day the death took place of 
Sir Charles Davidson, partner in a well-known firm of brokers. 

We are officially informed that Mr James Alexander Torrens- 
Johnson has resigned the secretaryship of the Share and Léan 
Department of the Stock Exchange, an appointment which he 
has held for the last 29 vears, and that the assistant secretary, 
Mr Reginald Edward Satterthwaite, has been appointed to 
succeed him. 
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NEW ISSUES. 


The new issues of the week, and the current year, and date y 
opening of the lists have been as follows :— 


Nominal Cash Sub- Firsts rue 
— —- Payment, bility 
. £ i 
ISSUES OF THE WEEK— 
Amount previously recorded...... 111,910,709 


NATIONAL SAVINGS CERTIFICATES, 
April 1, 1926, to February 26, 1927, Dr £2,200,000. 
Net sales week ended February 26, 1927, Dr £100,000, 
To the Public— 
City of Bristol, £2,000,000 5 % 
(red. at par March 1, 1948-58), 














issued at par (March 3) .... 2,000,000 .. 2,000,000 .. 100,000 ., 190oy 
Ayr County Council, £1,250,000 " 

5% Stock, at 994 %, red. at 

par 1947-March 15, 1957 

OS eer ree 1,250,CCO .. 1,243,750 .. 62,500 .. 1,18),%) 

Allsopp Brewery Investments, 

£1,000,000 6 % First Mt. Deb. 

Stk. at 97 %, red. finally at 

102 % not later than -end of 

1950 (March 2).......... «++ 1,000,000 970,000 50,000 .. 920.09 
Total offered to Public .......... ee 4,213,750 .. 212,500 .. 40012 
To shareholders only— 

Premier Investment, 22,000 New 

£10 Shares, at £il.......... 220,000 .. 242,009 .. 22,000 .. 2m 
Rhodesian Congo Border Con- 

cession, 75, 00 Ord. £1, at £3 75,000 .. 225,000 37,500 .. 18750 
British Assets Trust, 50,000 £1, 

RETR aE eae 50,000 150,000 150,000 .. 
Batu Kawan Rubber, 14,872 £1, 

RMN c5d505%00seedsnenendns 14,872 .. 14,872 .. 7,436 1. | 1S 
Total to shareholders only........ < e- 631,872 .. 216,936 .. 414% 
Total offered for subscription oo Total offered for subscription for whole 

in— year— 
RET AtbNKecheubeseducesevnns 116,656,331; 1926 ........+6.. 230,782.01 
53,271,455; 1925 .. 232,214,500 
30,295,871; 1924 .. + 209,326,100 
27,849,075 | 1923 .ccccccccscccccescvos 211,383,113 
57,155,799 | 1922... eeeeceseeesseeers « 573,675.80 
co 251,985,705 | IDB] ..ccccccccccccccccccce SIAM 


City of Bristol.—This an issue of £2,000,000 5 per cent, 
stock at 4100 per cent., the redemption dates being 1948-193, 
Principal and interest is secured upon all rates, revenues, &c, 
of the city, and the Corporation is required to establish sink. 
ing funds. The rateable value is 52,179,671, a penny rate 
producing £38,650. The outstanding debt is £ 13,280,135, ¢ 
which 410,214,151 is in respect of reproductive undertaking. 
The total assets of the Corporation amount to £,22,443,60%, 
the total liabilities, including the debt, being 4,15,880,42. 
The estimated population is 385,700. The proceeds of this 
issue will be applied for municipal, sanitary, electricity, 
housing, and other purposes, including the repayment of exis 
ing loans. A good trustee investment. 


Ayr County Council.—This is an issue of £1,250,00 
5 per cent. stock at £99 10s per cent., redeemable 1947-193. 
The stock is secured on the whole revenues and _ property of 
the County Council, including rates, and the County Counc 
is required to make annual provision for the redemption of this 
issue. The annual valuation for rating purposes for the year 
1926-1927 is £ 1,686,429, a penny rate producing £7,026. Th 
gross revenue for the year ended May 15, 1926, was £550,138, 
and expenditure was £:541,545. The annual rental or value ot 
the property owned by the County Council is £28,136. The 
total net debt is £802,898, of which £757,038 represents loans 
and mortgages. The population of the county is 215,937. The 
proceeds:of the present issue will be applied to the repayment 
the existing loans and mortgages of £757,035 and fr 
authorised capital expenditure on waterworks, sewage works, 
housing and roads. A good trustee investment. 


Allsopp Brewery Investments, Limited.—Sh 
capital £,350,000, divided into 350,000 shares of £1 each. This 
is an issue of £1,000,000 6 per cent. first mortgage debenture 
stock at 97 per cent. Principal, interest and sinking fund at 
guaranteed unconditionally by Samuel Allsopp and Som 
Limited, who are subscribing in cash at par the whole of tit 
authorised share canital of £350,000. The final redemption 
date is 1950, and there will be an annual cumulative sinking 
fund of 1} per cent., beginning in 1928. The debenture ie 
will be secured by a first specific mortgage on the investmen's 
which are being purchased by the company from Samuel All 
sopp and Sons and a floating charge on the undertaking 7 
the remaining assets. The company has been formed , 
Samuel Allsopp and Sons to take over investments 1n othe 
brewery companies. Profits of the companies in which i 
vestments have been acquired are certified to have been : 
follows :—1924, £118,543; 1925, £136,929; and __ 19% 
£138,000. Profits of Samuel Allsopp and Sons are certified t 
have been as follows :—1924, £95,442; 1925, £102,008; - 
1926, £103,789; the surplus assets are certified to . 
£:1,567,558. The purchase price is given as £1,145,673) 
able in cash. It is questionable whether debentures are SU” 
able in this instance. 

John Cotton, Limited.—Capital, £150,000, divided a? 
100,000 7 per cent. cumulative preference shares of £1 — 
and £50,000 ordinary shares of £1 each. This is an sat 
of 67,000 preference shares at par. The company has 
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yess carried on by John Cotton, Limited, origin- 
The trading profits are certified to have 
433,699 ; 


facturing busi! 
ally founded in 1775. 


been as follows :—1922, £29,975; 1923, 1924, 
£26,372} 19251 £35,107; 1926, £33,501. Net assets are given 
et heritable property, machinery and plant and shop 


as £150,000 5 


fittings are valued at £06,818, The purchase price is stated to 


be £150,000, payable as to £68,000 in cash and as to the 
balance by the allotment of 33,000 preference shares of £1 each 
and 49,000 ordinary shares of £1 each, Though not generously 
covered. the shares do not lack attractions, in view of the vield. 
Southampton Gaslight and Coke Company.—Issued 
capital £676,030, together with an issued loan capital 
This is an offer by tender of £61,740 5 per cent. 
redeemable debenture stock, the minimum price of issue being 
Lox tos per cent. 5 redemption will take place at par in 1947. 
The company supplies an area of approximately 90 square 
miles, with a population of 220,000, the sales of gas last year 
being given as _1,296,504,000 cubic feet. The net revenue for 
the vear ended December 31, 1926, is stated to have been 
£48,676, of which £14,601 was absorbed by interest on de- 
benture stock already issued, thus leaving available for the 
present issue and ordinary stock £34,075. The proceeds of 
the present issue will be applied to the extension of works, plant 
and mains. Of interest to local investors. 

The following advertisements relating to public companies 
have appeared in the Press during the week :—City of San 
Paulo Improvements and Freehold Land Company, 
Limited, having an issued capital of £1,721,312, divided into 
1,721,312 shares of £1 each, together with a loan capital of 
{500,000 7$ per cent. first debenture stock; Anglo-Bauchi 
Tin Dredging Company, Limited, having an issued capital 
of £125,000, divided into 500,000 shares of one class of 5s each; 
Malaya Consolidated Tin Dredging Company, Limited 
(incorporated with the Straits Settlements), having a share 
capital of $2,000,000, divided into 2,000,000 shares of $1 each. 


ACTIVE SECURITIES 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


share 


of £279,275: 


ga4 8g . 823 Bn 
Lao z. 25 2-2 Rise or 
E4z SE gd! Ee SE pai. 
1995-28.. 982 .. 983 ..+ 2 India 34% Btook.... 694 . 689x.. .. 
War | 41%, 1925-45.. 952 .. 96. .-+# . Do 1939 ....1013 ..1013 .. 
Loans ]5%, 1999:47'.1013 101g; + f | Do Se eiees ME og MEE oo th 
4%, 1929-42.-1013 . 1013 ..+ 4 N.8.W.59% 1929-32 ..100 ..100.. .. 
Satin he 4%.... 868 .. 874 + 4 JN. Zealand 1940.. 86 .. 86 .. .. 
Victory Bonds 4%.... 14x 91ax..4 & Nigeria 6% 1949-79..112 °.113 324 i 
Conversion SaaR EER TE. .TSX-<t 8 Queensl’d5% ’40-60 .. 98 .. 96x ..+ 4 
Oonsols 23% ........ 55, .. 55x .. .. U,0f8.A.6%,1930-40..103 3.103 |... 
Do 4% (£15 paid).. 149... 15 ..+ i 8. Aust.64% 1930-40 ..102 :.102 °. 
Irish Land Stock 22% 574 .. 572 ..+ Vicvorla 54% 1924-34..101 [2 99x |: 
Local Loans 3% .... 624 ..62ix.. .. W.Aust.6% 1930-40..101 101 :. °: 


101 


British Railways. 
Great Western, Ord... 88)x .883x..+ } | Metropolitan District. 59}.. 594..+ 4 
Lond.& North-Eastern Southern, Pref, Ord, .. 79x..784x .— J 
Pret. Ord, .... 7 oo 53R..+ 12 Do Def. Ord. ........424x..423x..+ } 
f, Ord......... 198 .. 193..+ 4 | Underground Blectrioc 


Aust, 6% 1931-41......101 


eo ee 





Lond, Mid, an OE seteentescsnce Oh. ec db 

Scottish, Ord, .... 783 .. 773..— 1 Do Ine. Bas, (ai005.1034 -100gx.. .. 

litan ........ 634x..634x..+ 
Colonial and Foreign Railways. 

Antofagasta Cons.... 774. 77 . — 4 |Grand Trunk Pactilo, 
BA. and Pacific .... 93 .. 92 ..—1 | 4% Debs. ........ 634 .. 634... 
B.A. Gt. Southern....106 ..1044 ..— 14 | Leopoldina .......... 524 ..52 — 4 
Buenos Ayres West.. 904.. 89: ..— 14 Mexican Railway .... 64.. 6 ..— 4 
Canadian Pac.($100)..190x..193x ..+ 3 Do Ist Pref. . 9 ..18 ..—1 
Central Argentine .. sat: 87 - San Paulo .....0000.179 ..179 .. .. 
Cordoba Central New 484.. 473 ..— 1 United Havana ...... 80 .. 78h ..— 1k 


American Railroads. 





Phesapeake & Ohio .. 164 161 — 3 Houshern Se coscenteel «INO! «esx 
ieee dc iecicea aiic oa a nion Pacific........171x ..171x .. 
Do 4% 1st Pref,.... 59... 60..+ 1 ° hice 
3 Foreign Government Securitie 
Argentine 5:%, 1886-7.100 . 100... .. | reek 7%, 1924 — 5. 6 ..— § 
Ustrian 6 % Guar..102 ..102.. .. | Hungarian Ti%b 1924.103  ..103 .. .. 
Belgian 7%, 1926 ....1073 ..1073..— 4] Japanese 6% 1924.... 934 .. 94 1.4 4 
Onilian Shay “nds 1824 80 .. 80.. .. | Mexican Cons, 1899.. 43 ..43 .. .. 
Do? %, 1895.... 77 .. 77... «- | PeruvianCorp,Pref,.. 544... 533. — 3 
% --eeee-eeee0101 2.101 .. .. | PsL.M. 6% .....00006 92h «. 93 ..+ It 
inese 99%, 1913 soos 47 «. 46...— 1 | Portuguese (New) | es ee 
ponte WUE: esstcene 4 -. 824.. .. | Russian 5%, 1906.... 6 . re | 
heen” sovecesvece 253 «- 13¥.. .. | Seine Doge.) 1% +e+-1024 ..103 + 4 
Ge ee cove LIA. 1g.. .. | Siamese e-eee 106.1048 : 
rman 7%, 1524 ....1063 ..106g.. .. | Turkish Unified - 239... Wh ..— 2b 
Banks. 
Sermredb ote Sy | Meena abeeyaae! 
B oe 19 10+ id). 1238.,. 1248... 

(£5 with £1 ia Giandard gt ato : ' 

00 soccccccese Bee es 40 aid).. 132 . 1333 .+ 
— (£12, with Wosminster Bank a 
Na Bene “Gi iaggg, Stee Sh ee te (60, wlth £6 pald.183 .. 18%..— zy 

(£10 cease 362 .. 373 ..4 8 | 
‘Anglo-American (£1) 244.. Qe 4 tbeten Deep (5/) 115 2 + dy 
Brakpen cag) vere thee tHe. ee |Moumt Lyell (£1)... 145 2 14g). 
Broken Hip, Seesase + 435.0 4%. .. |New State Areas (£1) 23; . 24, .— 4 
ee Prop(£1) 1,;.. 1,.. .. | Randfontein Est. (£1) a ee 

Mars (Rs.10) .. tax... fax... .. | Band Mines(5/)...... 35x... 33x..+ 

ntrai in (£1).... 2i:x.. 2mx.. .. | Robinson Deep B(£l) 22 .. Mic. os 
om ms +82). dog .. 194 «6+ 3 | Rio Tinto (£5) ...... 414 .. 419 ..+ 3 
City Dee ig cooe dyg.. lyy.. .. | Ropp Tin (4/)........ ¢3.. 49... 
ms, Geka ean er Z.. 13... .. |San_ Francisco of 
Crown Ming a8 (#1) 27s. 2th... Mexico (10/) ...... 143.. Ij. .. 
ieee a (10/) .. Sig.. 3yy..+ & |Selukwe (2/6).....006 43-. Adee t+ By 
Sat ne ef. (£24). 16;;.. 16g ..— #y |Shamva(£l) ........ 42.. dR.. e 
Geduld (£1) Top.(10/) lig.. 143..— #y | Sub-Nigel (10/) ......475x.. 48x..+ 4 
¥. Gold Aves 137" «+ 4yy..— gy | Siamese Tin (5/) .... dh... Ah .. oe 
Johannesbr, Teas (£1) 83... 8% .. .. | Spring Mines(£l).... 33 .. 3;;..— 4 
Malayan ‘in (5) 283.. i}. “ | <eeneenacomatae 244.. 244..+ 3 
od sooo dy oe 145..+ oy | Trans, Cons, Lind(10/) 2}8x.. 34x..+ 
derfontein (10); 544". 533..+ 4 | Zambesia Expl, (ane 2 as a 
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Telegraphs. 

} +s «+ | Marconi Canada.... 
+.— i+ | Marconi Marine... 

Miscellaneous. 

AlliedNewspapers(£1) 243.. 2}4..+ j| Hudson's Bay (f1).. 52. 


Anglo-American "A" 23? .. 23 
Marconi Wirelese£1.. ae 
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z. 
Amal, Cottons(f{l).. ys.. ihe Imperial (Ord(£l) Is.. : ‘ 
Anglo Persian Oil (£1) 5/;.. 5;;..— 4 , Chem. Ind. { Def.(10/)  #.- a 88 
Apex (Trin.) Oil (5/).. 254.. 2¢)..— vs Impertal Tobacco (fl) 545.. 54x... .- 
Armatrong (Sir W.G.) : Linggi Plantns.(£1).. 23 .. 2¢3 .+ ts 
and Co, ({1)...... .. i: — 4 LeverBrs7%CmPt({l) i: ee 4 
Ass.Ptlnd.Cement({l! 43.. 4 ..+ sb Do8% Cm APrf(£l) 4%.. 43.. - 
a, oe (Zd).cce Sye.o Syke. -- Do20%CmPt Ord( @ ce Q.< « 
B’hamSmallArms(f{l) 4).. {i.. -. | Lister (£1) ......0006 lfy.e Ids + 
Bleachers ({1)......  25.. 2¢k--— #y Lobitos Oilfields (£1) 843 .. 9y%..+ 3 
Bradford Dyers (/1).. 243.. 2;..— +) Lyons (J.)&Co. (£1). 435.. 4¢n--— 2 
Brasil Traction ($100) 1243..127: .. + 53 Mexican Hagle ($10), 4%.. d3..+ *& 
British-American Royal Dutch Petro- 
Tobacco (£1) ....+. Sizes Size + ob leum (100 fl) .... 323 .. 325 ..+ 4 
British ntrolled Rubber Plantations 
Oil ($5) .......00 8B — A Investment (£1l).. 2;;.. 2cy.0+ +h 
Bryant and May (£1) bi.. + ¢; Shell Transport(£l).. 44... 434..4 a 
Barmah Oil (£1) .... ay..— gy Siemens (£1) ....... + Ie ee «. 
Coats (J. and P.) (£1) x .. .. Swedish Match “B” 
Courtaulds (£1) .... 53 ts (krl00) .......... 16 .. 16S;00+ 
Cunard (£1).......006 $ -- Union Cold Storage 
ae ng (£1) .. “ 6% Cum. Pref.(£1) %4.. 44.2 «- 
— ubber (6/8).. ; Do 7% Cm. Prf.(£1) l4y.. lsdyee «- 
ine Cotton Spns(f1) United Dairies (£1)... 13%.. i ty 
Forestal Land ({1) .. United Serdang (2/).. %.. 4 ..+ 
Furness, Withy({1).. United Tobacco (£1). 43 .. 44 ..+ + 
Gramophone (£1) .... V.0.C, Holding (£1)... 4;5.. 445.0— dy 
Highlands and Low- Vickers (6/8) ...ccece a+ 1a++ ve 
lands Rubber (£1) 2:).. 2}3..+ 4 | Watney Def. Stk..... 267 .. 268 ..+1 
DIVIDEND ANNOUNCEMENTS. 
| Rate % per annum, except where Dividend 
| marked % or stated in Cash. for Whole 
c | * Interim div. + Final div. Years. 
Name of Company. \Interim|Date of Method Lat’st! Pre- 
| Fine Pay- ot Year,|vious, 
| Final. | ment. Payment. 
Banks. | ) | | | % | % 
Banca Commerciale Italiana ..) .. | .. we ' 13 
Baaok of Australasia ............/ 15+ |April 1) Tax free 14 | 13 
Bank of Italy ........0..e.sc0e a a | oa / 10 | 10 
Dominion Bank .......-.....e-- al ae Quarterly © ogee Ue oe 
Equitable Trust of New York ..| _3%* |Mar. 29) Quarterly oe ide 
Northern Banking, “‘A”’........| 83% |Mar. 15) Less tax Sr 
EE ox bane < dite de eeewens | 48% |Mar. 15) Less tax ee Ee 
Railways. | 
Free State .......... eaenaemeees i «e en - Poh a 
H.E.H. the Nizam's Guaranteed| | 
BEALE. 0 cc ccccoces scccsscsece 6%* . | Less tax E eek <a 
North-Eastern of Uruguay...... | 34%* } Less tax ee | ‘ae 
Mining. all 
Balaghat Gold .......+eeeeeeeeee | /3 p.s. |April 7 Less tax at2/lz | .. i 
Exploration Company .......... se aN ee 1/3p.8.|1/3p.s. 
Nundydroog ......--ee+eeeeeeees /9 p.s. |April 12) Less taxat2/l4 | .. oe 
Tea and Rubber. | 
Batu Matang Rubber .......... 4%* |Mar. 16 Less tax - a 
Bidor Rubber ..........+--s+++- 10%* +. | @econdinterim) | .. is 
Caledonian(Ceylon)Tea& Rubber! 20%* | Less tax at 4/ _ oe 
Cheviot Rubber .....ceesseeeess 174%+ eo | aa | 2781 35 
Damansara Rubber ...... eeesee) 10% [April ll Less tax | 15 14 
Karmen Rubbet ..........+++++| 5%* “oe - es a 
Kuala Muda Rubber...........- 10%* |Mar, 15) Less tax we Br 
Kukicherra Tea .. .....++--++-- 10%* -- | Less tax = ee 
Labu (F.M.S.) Rubber .........-. | 174%t oe ie 274 | 35 
Mambau Rubber...........+-.-- | 10%* |Mar. 15) a a ee 
New Dimbula Co. ......-++0.. 15%* |Mar. 9} ee ee po 
Other Companies. re | 
Atlas Light and Power ........ 2%* i a “a 
Bournemouth «& PooleElectricity, 949+ Was 4% Tax free 14 14 
Bradley's (Chepstow place) .... 124%+ |\(&bonus} of 5%) Less tax 25 25 
British Tobacco (Australia) ....| 3%* év ee ee ae 
Bursledon Brick .......+++++++++) Gra] s- Less tax a ee 
Charles Roberts and Co.......-.; 5%* | .. Tax free ea aa 
City Property Investment, Def. J6t | .. Less tax 13 | 13 
Coatbridge and Airdrie Electric Pw Less tax 9 eas 
Constantinople Land........-..++ By ak aie ee 3 4 
Dickins and Jones ........++---- a ee ee 9 8 
Direct West India Cable ........ I 34* as Tax free | ia ai 
Dobson and Barlow ..... eoe| 4%* Less tax me ee 
Dundee Floorcloth . os. |. ae Less tax 15 15 
EuropeanGas.....-- .| 3/ p.s.t April 1 {Tax free 3 2 (a) 
Fred W. Millington ..... “3 es ee 124 | ee 
Frederick Hotels ........------| 5%* Mar. 3i/ Less tax os oo 
Grimbly Hughes........----++-- [ening «4 aa 8 | 8 
Grout and Co. .......0:-+-eeeeee ee “a aia lo | 10 
Halifax and Bermudas Cable 10* Mar. 1} Tax free ce) ae 
Harrie and Sheldon .........-.. T4%t oe | ne 10 { 10 
Harrods .....0.0.ccc.ccccccvecss| 134% +t ee | + 184 | 16 
Heritable Securities ....... cocce] Ome a I ee } 8} 8 
Imperial Tobacco (Canada) ,...) 14% Mar. 30) i Dae ae 
International Cold Storage...... «s were I ae 10 | 10 
International Paint ............ | 4% F | | Less tax 7/7 
Isle of Thanet Electric.......... aa — ‘ate 3 | 2 
J. P. Restaurants ........++.--- | 6%* Mar. 10| Less tax 6 ae 
John Barker... ......-00.+--+0++ | 15%t oe | eo 20 20 
John Oakey and Sons ........ eo} 88%t 3 | Less tax ll ll 
Linoleum Manufacturing ...... 174% 1 os Tax free 2 | 25 
London and Thames Haven Oil] ; } 
Wharves.........cceccecceee ee Pas ia 10 15 
London Produce Clearing House! 3/ p.s.+ (& bonuls of 1/6 p.s.) 7/6 ps.!7/6 v.s 
M. B. Foster......00.-.e.eeeeee: 5%t ee Tax free lo | I 
Meux’s Brewery” ......--- ++ 5/23 p.s Less tax B/ep.s.| 2. 
New Transvaal Chemical ...... as - po ee 
Patent Victoria Stone ........-- 5%t (&bonusjof 5%) 15 15 
Veter Robinson ..........- Sede oe ais ee 12s «12 
Plymouth Breweries .........+-- és is a 15 | 13 
Richmond (Surrey) Electric ....| 5%6t ee Less tax 9 
Roads Reconstruction .........- | ee ei a 5 » 
Roysl Brewery, Brentford ...... 5%t (&bonus} of 24%) .. 10 7k 
Scottish Northern Investment ../ 9%! ee ee 15 15 
South African Gold Trust ...... es April 7} Less tax 3/2.4din£| 10 Th 
South Suburban Gas.. .......-- |} 34% a +“ “e a 
Thomas Salt and Co., Def....... 10t ‘aa 10 10 
United Tobacco Companies 
(BORA) TSE. o.oo cicccccccccccecs /6 p.s.* Mar. 31] S. African Tax free} .. “a 
Walkers Parker .......-+---+++- oe ee ee 11g) slg 
WEEE 5. ccccccecceccccccsecese ee is Less tax 4 5 
Western ‘lelegraph ........-.- 5/ p.s.* Mar, 25} Tax free ca ee 
Westminster Electric Supply ..,£5/4/59% +t .. ie 38(x)) 15 
William Whiteley ..........++-- 15%t Less tax 20 25 
Wolsey, ‘‘A’’ Shares a ‘ 5 nil 
Do **B”’ Shares .....- ee ae l/ ps. nil 
Woolcombers .........- Less tax lit) 114 


(a) Nine months. 





(x) Equivalent to 14°7 % on old capital. 
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MEETINGS, é&c. 


PRUDENTIAL ASSURANCE COMPANY, 
LIMITED. 


“RECORD OF SATISFACTORY PROGRESS.” 
TOTAL ASSETS APPROACHING £200,000.000. 
INCREASED RATES OF BONUS. 


The annual general meeting of the Prudential Assurance Com- 
pany, Limited, was held on Thursday, March 3, 1927, at the 
chief office, Holborn Bars, London, Mr A. C. Thompson, the 
chairman of the company, presiding. 

The secretary (Sir George May, K.B.E.) having read the notice 
convening the meeting and the auditors’ report, 


INCOME OF THE COMPANY. 


The Chairman said: Ladies and Gentlemen,—The total income 
of the company, as shown in the various revenue accounts given 


in the directors’ report, amounts to £38,621,753, made up as 
follows :— 
£ 
Premiums industrial branch ..................:++05 16,083,240 
Premiums ordinary branch ...........sc:sceeeeeeees 11,103,514 
Premiums general branch ...... Pabesheercensversecse> 1,551,072 
Consideration for anniities granted ............. 68,705 
SOI NE SERVRRIES nnsicivencesicecscsccccccsnscssse 9,815,222 
RIES cnsennséesicnbcecinacheesubionenssenceoesenex> 38,621,753 


In previous years the amount received by the company from the 
Prudential approved societies in respect of management expenses 
has been included in the industrial branch revenue account as 
income, and the same amount included in the expenses on the 
other side of the account. This method, however, led to an 
apparent discrepancy between the expense 1atio as calculated from 
the revenue account and that given in the directors’ report, the 
latter being, of course, the correct measure of the expenses of the 
company in its industrial branch. In order to avoid the anomaly 
we have this year given a better representation of the facts by 
omitting this item from income and deducting it from the 
expenses. The increase in our income during 1926 over that for 
1925, allowing for this difference in the form of our accounts, is 
41,744,441, as against a corresponding increase of £2,386,773 for 
1925 over 1924; the smaller increase is accounted for mainly by 
the loss of premium income attributable to the coal dispute. 


ORDINARY BRANCH NEW BUSINESS. 


The total sums assured under new policies in the ordinary 
branch amounted to £14,924,208, producing a renewal premium 
income of more than £950,000; the sum received by way of single 
premiums was £661,750. The new sums assured were nearly 
4 300,000 in excess of those for 1925, and this we regard as very 
satisfactory in view of existing conditions. 

A considerable business was again done under the single- 
premium investment policies, and this has helped in the reduction 
of the expense ratio to 11 per cent, of the premium income, as 
against 11.7 in 1925. 

You will also be interested to hear the amounts that have been 
written during the last three years by the company under policies 
for a minimum sum assured of £500; they are as follows :— 

Total Sum Assured 
under Policies for 


Number of £500 and Upwards. 
Year. Policies. £ 
BQZE occccerscccs bbenss 6,989 pune 5,451,359 
IQ2Z5 2. ccccccccscoce 7.343 cane 6,354,954 
ene. .s0sss< oops ee Gessse 7.543 ss 6,723,381 


These policies have formed over 42 per cent. of our business for 
the past three years, and the average sum assured under those 
issued in 1926 was £891. It is worthy of note that in 1913, the 
last pre-war year, our total new business was £6,849,224, or very 
little more than we now secure under these policies for substantial 
amounts. 

NON-MEDICAL SCHEME. 


Last year I announced that, in pursuance of our policy of 
removing, so far as it may safely be done having proper regard 
to the interests of our policyholders as a whole, any obstacles 
which tend to discourage possible prospects for life assurance, we 
had decided to extend the limits of our non-medical scheme in the 
ordinary branch by accepting proposals on lives not exceeding 
age 50 up to £1,000 without medical examination under any class ! 


of policy except temporary assurances. The effect has been thy 
43 per cent. of our new business in this branch was accepted 
during 1926 without medical examination, and I am glad to & 
able again to state that the mortality experience has been entirely 
satisfactory. The amount of assurance carried in this country 
per individual is on the average less than six months’ income, a 
figure which it must be admitted is totally inadequate, and y% 
feel that any efforts we can make to facilitate the easier securing 
of policies will be to the good not only of the company, but of the 
whole community. 


CLAIM PAYMENTS. 

The total amount disbursed during 1926 by the company in pay. 
ment of claims arising under its life policies was very nearly 
£16,000,000, an increase of about 4 2,000,000 over the corresponding 
outgo during 1925, the increase being due almost entirely to th 
large amount paid under maturing endowment assurances in th 
industrial branch. These large disbursements, coinciding as they 
did with a period of unexampled economic depression, must ia 
themselves have been of no inconsiderable assistance in alleviating 
the difficulties inseparable from the unrest of the past few months 
I may add that the amounts to be disbursed under this heading 
will be considerably greater in this and future years 


VALUATION REPORT. 


You will see from the valuation report of our actuary that the 
reserves held as at December 31st last against life policies in the 
ordinary branch amounted to 479,246,970 and in the industria 
branch to £99,369,299, the calculations having been made in both 
cases on the same bases as last year. 

The total surplus, including the amounts brought forward fron 
last vear, resulting from the valuation of our life business 1 
47,810,465, made up of £2,930,011 from the ordinary branch and 
44,880,454 from the industrial branch. 


ORDINARY BRANCH BONUS 


The amount of surplus allocated as bonuses to ordinary branch 
policyholders is £2,014,936. This amount enables us to declare 
a reversionary bonus of £2 4s per cent. to holders of with-proit 
policies in the ordinary branch, an increase of 25 per cent: ove 
the rate declared for 1925, and this result, following as it dos 
the similar increase whch was declared last year, is particularly 
gratifying. We are satisfied, moreover, that the position in our 
ordinary branch is such that the rate declared this year will a 
least be maintained for as long a period as it is reasonably possible 
to foresee. 

Out of the remainder of the ordinary branch surplus for the year 
the sum of £500,000 was transferred to the investments reserve fun¢, 
£222,552 was carried to profit and loss account, and provides 4 
portion of the dividend to holders of ‘*A’’ shares, whilst the balance 
of £192,523 has been carried forward. 

The benefits accruing to our industrial branch policyholders and 
members of the outdoor staff under the profit-sharing scheme is 
that branch have again been increased. The amount to be dis 
tributed to the policyholders is £2,500,000, as compared wit 
£2,097,737 last year, and £1,719,301 in 1924; £468,750 goes © 
the outdoor staff, as compared with (£440,945 last year; and 
£652,448, as against £647,282 last year, is available to provie 
a portion of the dividend and bonus to holders of ‘*A’’ sharé. 
The proportion of the distributable profits of this branch allocated 
to the policyholders and outdoor staff is 82 per cent. of the total: 
In addition, the position has been further strengthened by adding 
£500,000 to the investments reserve fund, £250,000 to the commoi 
contingency fund, and {£250,000 to the special contingency fund, 
leaving £259,256 to be carried forward. 


TNDUSTRIAL BRANCH BONUS. 


The sum of £2,500,000 available to provide bonus to the holders 
of industrial branch with-profit policies, which comprise the whole 
of this class of business with the exception of three special tables, 
is sufficient to declare a reversionary bonus of £1 10s pet - 
on the sum assured under all with-profit policies issued since 
January 1, 1923, and in force on December 31, 1926. 
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VESTING PERIOD REDUCED. strides which have been made with the changes in organisation 

You will remember that when we first declared a reversionary | of the work of the chief office and superintendency and agency 
nus in the industrial branch it did not vest until after 15 years’ staff, together with the progressive benefits obtainable under 
premiums had been paid. Last year we were able to reduce this our industrial branch tables, have prepared the way for large 
waiting period from 15 te 10 years, and it is with much pleasure | increases of business. As these plans are brought to fruition the 
that I am enabled to announce that we have been able to reduce the | effect must be a continued reduction in our working expenses. 
vesting period to five years, both as regards the bonus now de- | Although the premiums which were received last year were 
cared and all previous declarations. less than if conditions had been normal, yet the percentage 
The rates of bonus on with-profit policies issued prior to | of expenses to premiums received in the industrial branch was 

January 1, 1923; have also been progressively increased, and, in | again reduced, being 25.9 per cent., or ‘7 per cent less than 
addition, are now payable on claims arising under policies on the figure I gave you last _year, and comparing with 40.5 per 
hich five or more years’ premiums—instead of ten or more—have | cent. for the year 1920. This, I think, is a result of which 

me been paid. These rates of bonus have again been guaranteed for | we may be proud having regard to the exceptional conditions 
© ten years. The results achieved under our profit-sharing scheme prevailing in the country. The reduction of expenses has resulted 
emphasise ithe increasing benefits given by a policy in our in-| 1M Increasing yearly contributions to our profit-sharing scheme 
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1 that justrial branch, and its value to our policyholders and outdoor for the bonuses to policyholders in the industrial branch and to 
epted per ‘an be seen from the fact that since its inception £2,330,354 | the members of our outdoor staff. The continuance of the reduc- 
tO be ra as allocated to the outdoor staff and {10,183,688 to our | tion is also a happy augury for the maintenance of the progress 
tirely iiiealih rs in this branch, rather more than one-half of these | already made in this direction. 
untry % oman having been distributed during the last three years. GENERAL BRANCH RESULTS FOR THE YEAR. 
na A ARREARS CONCESSION. Coming now to the general branch, the total premium income 
uring 4 Perhaps in no way has the value of the bonus to our policyholders aoe apne ee = ae eee “_ wets millions 
f the ee been more evident than in the remarkable concession which it} § 7 ng; e _ an — wage £1,551,072, which shows an 
Py enabled us to make to those of our industrial brancn with-profit | crease of £183,811 over 1925. It is also interesting to note that 
3 licvholders who, in consequence of the coal dispute, were unable | the premiums, excluding marine, have for the first time exceeded 
canende the regular payments of premiums. In the early days | one million, the actual amount being £1,033,278. The total 
Pay: of the dispute it was decided to refrain from lapsing policies on premiums for the year were made up as follows :— 
early which the premiums were in arrear from that cause, and all claims £ 
ding " under such policies have been paid subject to the deduction cf Fire elabaattendisenanechudenedeaadd clelgecaswedecsemenneesled 529,595 
> the : the outstanding premiums. The heavy accumulation of arrears due Sickness and accident «++ 120,898 
n the ES to the protracted duration of the dispute in many cases made :t Employers’ MADINEY «....sseessas esseasanedussatedes 71,787 
they i impossible for the pulicyholders to pay the amounts owing in any TI. sciscnubcennssetitenaiiadsnenl eka baat se. 240,852 
st in is reasonable time. It was, therefore, decided on the resumption Sinking ROW SHSURANCO occ scacccnccsescecctiseseases 70,146 
ating in of employment and payment of current premiums to allow the NUM Svauizsuaie hacensoretatisbinevsaciiad ce. dee: soe 517,704 
onths = arrears to be liquidated by a suitable deduction from the bonus The surplus for the year shown by all classes of insurance 
ding . at the date of claim, thus in all cases preserving intact the sum | other than marine was £151,163, of which {£100,000 has been 
© assured under participating policies. This shows not only the | applied in strengthening the marine fund, and the balance has 
advantage of our bonus system to individual policyholders, but | been carried to the other general branch accounts as additional 
t the also that the concession as a whole was no mean contribution by the reserves. . 
n the company towards alleviating the distress caused by the economic Last year I pointed out that the general experience of marine 


business during recent years had been unfavourable, and that that 
of the Prudential had been no exception to the rule. Our experi- 
ence for 1926 has shown no improvement, and we have, therefore, 
considered it advisable to strengthen the marine fund by £100,000 


; 
trial J Situation. ae 
both . In the case of the three special non-profit classes, under whic 

the number of policies affected was relatively small, the same 
principle of liquidation of arrears was applied, but of necessity 


fron \ 
s is - any deduction must be made from the sum assured. as I have already stated. 
and Fe The company is reluctant that any deduction from either bonus You will remember that we commenced this class of business 


- or sum assured should require to be made at the maturity of a 
| policy, and our staff have been urged to encourage and welcome the 
: payment of such arrears with the consequent restoration of the 


in 1921 by means of an arrangement with the Royal Exchange 
Assurance under which their underwriter conducted it for us. 
In respect of the business underwritten during the years 1921 








anch full benefit to which a claimant might then be entitled. and 1922 our experience was favourable and an underwriting 
care J += Application for this concession was made by very large numbers | profit obtained. The experience of the years 1923 to 1926 inclusive 
yrofit i of policyholders immediately work was resumed. In view of the | has not been favourable, and it is probable that we shall make 
over 4 great appreciation with which the concession has been received — a loss on the risks underwritten in each of those years. 
does ie up to the present time it has been granted to more than a million MARINE BUSINESS. 
larly (and a quarter policies—and also having regard to the fact that} j) tine business close estimates are out of the question, but 
our the return to normal conditions has been slow, and in oume dis- ie sreuill-anionee thet the seeceneen ane ile in the mean doses 
lat J tricts is still some way off, the directors have decided to extend ment are not excessive, though as far as it is possible to form an 
sible the operation of the scheme until stack oh. Wanna: 0 oe fone opinion we consider that the funds available should be just about 
that local conditions render the continuation of the concession | - € cient to provide for the business written up to the end of 1926. 
year necessary it will remain in force beyond that date. Steps are still Taking next our main general branch business—namely, that 
und, # being taken to ensure that the benefits of the concession are comprising fire, sickness, accident, employers’ liability, and mis- 
esa JR drought to the notice of every policyholder. cellaneous insurance—the following are the facts. The total pre- 
ance = The carrying out of the detailed work necessary to give effect mivms received during the eight years in which we have been 
® to the concession has imposed a very severe strain on everyone doing business were £4,090,996. Of this amount £412,931 has 
and connected with the company, and I wish to place on record our | teen reserved to meet unexpired risks, and thus the total which 
eit JF appreciation of the whole-hearted and ungrudging manner in has already borne risk is £3,678,065. The claims have absorbea 
dis JB which our staff, both here at chief office and throughout the 44 per cent. of the premiums which have already borne risk, the 
with : country, have given cf their time and energy to meet an emergency expenses 43 per cent. of the total premiums, received, and the 
s 0 J which has lasted not merely for a few days or weeks, but for many balance has been used in strengthening the reserves. The annual 


and {  months, 

vide INDUSTRIAL BRANCH POLICIES IN FORCE. 

ITE. The number of policies in force in the industrial branch at 
ated the end of the year was 24,821,864, an increase of 352,370 during 
tal the year. This substantial increase is in some measure due to 


premium income has grown steadily from £84,583 in 1919 to 
£903,132 in 1926. 
FIRE, ACCIDENT, AND MISCELLANEOUS BUSINESS. 


The claim ratio of 44 per cent. for the period can, I think, fairly 
be said to demonstrate the care with which risks have been 


- _ agg w which . have already referred, ” ” ogee sorte selected, particularly as the ratio, taken year by year, has shown 
ind, ae ry pores ore ie ere from causes prettier a tendency to decrease in the latter part of the period under 
Coal dispute. The annual premiums on the potiatee ~~ Sa review. The expense ratio of 43 per cent. is, in all the circum- 

% at December 31st last amounted to £17,182,043, an increase of stances, moderate, and shows that the business has been economi- 

£584,914 over the corresponding figure for last year. If premiums cally run, especially as the expenses include the cost of extending 

ders “re tegularly paid by those who have taken advantage of the the business, and thus comprise much that is of a non-recurring 


wn ») Coucession or who are still entitled to do so, the premium receipts een 


les, = the ‘coming year, given a return to general prosperity in As all the profit of the period, which includes interest received 
ai € country, should show remarkable expansion. and the balance of earned premiums, has been put back to reserve, 
ince EXPENSES. the measure of this profit is the extent to which these reserves now 





The virtual completion of the block system and the rapid | exceed the amount which may reasonably be considered necessary 
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to cover all claims likely to arise during the unexpired terms of 

existing policies. For the classes of insurance under considera- 

tion, ordinary reserves have been set aside to an amount of 

£412,931, and additional reserves accumulated of £309,815, in 

addition to which the £100,000 to which I have already referred 

has been transferred to strengthen the marine insurance reserves. 
SINKING FUND BUSINESS. 

With regard to the sinking fund business, there is little that 
need be said. Profit is derived almost entirely from the difference 
between the rate of interest used in the calculation of the premiums 
and that earned on the funds, and the only risk involved is the 
almost negligible one of the former rate exceeding the latter. The 
premium income of this class of business has risen from £8,384 in 
1919 to £70,146 in 1926. 


PROSPECTS OF THE GENERAL BRANCH. 


All things considered, therefore, we can justly claim that a solid 
and profitable general branch business is being built up, and holds 
out promise for the future. In fact, it can fairly be said that, 
having regard to the inevitable difficulties attending the establish. 
ment and infancy of a business of this character, the progress 
during the last eight years has been satisfactory, although nothing 
in the way of dividend to shareholders has been paid. So far as 
the future is concerned, while in no way minimising the difficulties 
ahead, we are still optimistic. We have, after all, much in our 
favour. We are in a position to profit from our past experience ; 
we have a staff whose knowledge of the business is incomparably 
better than it was eight years ago, and, on the whole, a much 
more settled state of affairs exists in those parts of the world where 
we obtain our business. 


INVESTMENTS OF THE COMPANY. 

I am glad to say that once again we have had a successful year 
with the investments side of our business. With an increase of 
nearly 14 millions in the amount of our assets, you will appreciate 
the work and skill involved in maintaining the high standard of 
security and remunerative interest rates. Our chief difficulty is 
not to find an outlet for our rapidly increasing funds, but to sift 
and examine the numerous propositions which come before us so 
as to make the best possible selection. The measure of our success 
can only be judged by the ultimate results, but I may mention that 
the yield on new purchases and loans during the year works out 
at well over 6 per cent., and that their present market value is 
appreciably in excess of the total cost price. 

Most of you are aware of the great support accorded by this 
company to British Government loans, both during and after 
the war, with the result that their proportion of our total Stock 
Exchange securities rose to a high figure, and now stands at over 
46 per cent. The proportion has been maintained at so high a 
figure by the placing of large sums in loans issued under the 
Trades Facilities Acts. You will see from a perusal of the balance- 
sheet that the amount so invested now exceeds £4,400,000, and we 
have commitments for further large amounts. Most of this money 
has been invested by taking the whole of large loans of which no 
public issue was made, with the consequent advantage shared by 
both borrower and lender through the saving of the various com- 
missions and expenses usually incurred. 


DISTRIBUTION OF ASSETS. 

Last year I referred to the unofficial embargo on foreign loans; 
this was subsequently raised, and as you know, there has been a 
plentiful supply of Continental issues for some time past. We have 
cordially supported all the loans issued under the auspices of the 
League of Nations, and have no reason to regret our participa- 
tions, as practically all of them have been great financial successes. 
These investments in foreign issues have made themselves felt 
in the geographical distribution of our assets, the proportions 
now being as follows: 72 per cent. is invested in home securities, 
12 per cent. in Indian and colonial securities, and 16 per cent., 
as against 13 per cent. 12 months ago. 


RATE OF INTEREST EARNED 
The position of our investments in general is highly satisfac- 
tory, the market value in the aggregate being considerably in 
excess of our book value, whilst the net yield on the combined 
ordinary branch and industrial branch funds has further increased 
to £5 2s 3d per cent., after payment of income-tax ; the correspond- 
ing figure for last year was £4 17s 11d per cent. The increase 
is, however, entirely due to the industrial branch, since the 
burden of income-tax is more severely felt in the ordinary branch, 

where the net yield shows a slight reduction. 


RESERVE FUNDS. 
Our investments reserve funds now stand at the imposing total 
of seven and three-quarter millions Sterling, and it is our intention 
to continue to augment these funds each year as the profits permit. 


I have on several occasions mentioned the reasons why with our 
ever-growing liabilities such a course is desirable, so that I will 


not occupy any further time to-day in justifying a course with; 
which no doubt you are in complete agreement. 
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The shareholders will be interested to know that the remodellip 
of the agency system, upon which we embarked in 1912, has been 
completed except in regard to a very small fraction of the busing 
the amount of industrial debit remaining under the obsolete _ 
mission basis representing less than two-fifths of 1 per cent, i 
the total. 

It will be pertinent in this connection to institute a compariso, 
of the position 15 years ago with that which exists at present, 4; 
the time of the annual meeting in 1912 the company’s representg. 
tives of all grades totalled 20,500, who were handling « Llections of 
£143,250 per week in the industrial branch, and an anny 
premium income in the ordinary branch amounting to approxi. 
mately four and three-quarter millions of pounds. To-day ys. 
have 11,630 representatives, dealing with £327,500 per week jp 
the industrial branch, and an annual renewal the 
ordinary branch of £11,c00,000. 


income in 


STATUS OF THE AGENCY STAFF. 

I again pay my tribute to the staff for the assistance they have 
rendered in bringing about the remarkable transition from ol 
methods to an up-to-date organisation, and it is extremely gratify. 
ing to know that the new system has enabled us to institute a 


much higher standard of remuneration to our outdoor representa 
tives than was possible formerly. 

The average weekly earnings of our district agency staff for 
1926 were £5, and the average bonus, expressed in terms of a 
weekly basis, was 13s, making a total of £5 13s. These figures 
compare with an average weekly income of approximately /2 3 
15 years ago. 

I should like to emphasise another very important advantage 
secured by our staff under the new methods. Under the old con- 
mission system a period of reduced spending power on the part 
of our policyholders was reflected in a corresponding reductio 
in the emoluments of our agents. The block system, with its 
weekly salary basis, has preserved our representatives from the 
difficulties which in some areas have involved the whole com. 
munity around them, a fact of which I am sincerely unaffectedly 
glad. 

The record of Prudential methods and progress which | have 
been able to put before you to-day will, I am confident, prove 
to you that when circumstances over which your directors have 
no control add seriously to the administrative difficulties of the 
business in which we are all so greatly interested they are met 
in a manner calculated not merely to preserve the interests of 
the company, but also to mitigate any attendant hardships which 
those same circumstances impose upon our policyholders. 

If, indeed, the strict letter of the contracts to which they as well 
as ourselves are parties were adhered to, then many of the 
difficulties which arose last year might have been avoided, but 
such avoidance would have constituted a reversal of the established 
policy of the company. 

We have always sought, and with ever-increasing success, 
exercise the utmost liberality in the practical application of the 
conditions of our contracts, but the concession by which the arrears 
of premium which accumulated as the result of the coal dispute 
have been liquidated goes far beyond any possible choice of inter 
pretation of contracts. It has become possible only through the 
guarantee of the bonuses, wholly unlooked for when many of the 
original contracts were entered into, but which are now secured 
to the industrial with-profits policies of the Prudential. 

The development of the company’s business in the years to come 
may be regarded without misgiving, and we shall all hope it wil 
not be interfered with or hindered by any serious repetition “ 
the domestic upheavals which prejudicially affected the welfare cf 
our country in 1926. J 

Our staff has responded generously to the improved scale “ 
remuneration which has been rendered possible by the reduced 
expense ratio, and they are as keen as many now present -0 this 
room for the continued reduction of the expenses and the rapid 
extension of our business. 

The movement amongst thinking employers and employed to get 
together and consider problems needing solution in connecti0D 
with their respective industries naturally meets with our wat 
approval, for the road is familiar to us, and has, we believt, 
already led the company and its staff to a land of greater promis 
and security. 

I regard the outlook as being undoubtedly more favourable tha 
has been the case for some considerable time, and I confidently 
anticipate that the current year will prove in all branches ol 
the company one of the most successful yet experienced. 

I beg to move:—‘* That the report of the directors and the 
accounts certified by the auditors be received and adopted, the 
statutory report of the auditors having been previously read to the 
meeting. 

iNTEREST ON INVESTMENTS. 
Mr. Edgar Horne (deputy-chairman) : Ladies and Gentlemet,~ 


"In ‘seconding the adoption of the report, I should like to follow 
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mv custom of the last six years and offer a few comments on 
the investment side of our business. 

No words of mine are necessary to impress upon you the magni- 
tude of the contribution to our annual profit resulting from the 
successful investment of our funds, but it may interest you to 
know that out of a total surplus resulting from this year’s opera- 
tions of £7,306,649, no less than £3,650,000, or 49} per cent., arose 
from the excess of interest receipts over the amount required to 
meet the liabilities. This interest profit of £3,650,000 is greater 
than the total surplus in 1922. 

For the first time in the history of the company the net rate 
of interest earned on the combined funds, excluding reversions, 
exceeds 5 per cent., the actual rate being £5 2s 3d per cent. last 
year, which compares with £3 19s 1d per cent. in 1913. 

Taking everything into consideration, we have every reason to 
be optimistic as to the future. Even if we merely maintain our 
present rates of interest, we shall have just cause for congratulation, 
and we must never forget that the rate of interest must always be 
subordinate to the security of the capital invested. ’ 





SIR WILLIAM PLENDER’S STATEMENT. 


Sir William Plender, Bart., G.B.E.: Mr. Thompson, Ladies and 
Gentlemen,—May I be allowed to associate myself with the refer- 
ences made to the late president, Sir Thomas Dewey, whose friend- 
ship I was privileged to enjoy for many years? For three-score 
years and ten he was connected with the company, and to him 
perhaps more than to anyone else—its remarkable growth and un- 
rivalled prosperity may be ascribed. His loss will be deplored 
by everyone connected with this great organisation, but his tireless 
and well-directed industry, his unfailing tact and his rare vision 
will inspire those who follow in his steps. He sowed the seed long 
ago, and saw, before the end came, an abundant harvest. 

Turning now to the accounts, it is a striking proof of the vitality 
and inherent strength of the company that in a year of unparalleled 
stress and anxiety the assets have been increased by more than 
£13,000,000, thus bringing them up to a gross total of almost 
£200,000,000. 

After some congratulatory remarks by Sir William H. Davison, 
M.P., the resolution was carried unanimously. 

A hearty vote of thanks was accorded to the chairman and 
directors, and the best thanks of the meeting were also given to 
the management and the indoor and outdoor staffs, a suitable 
acknowledgment being made by Sir Joseph Burn, K.B.E., F.I.A. 
{the general manager). 

The proceedings then terminated. 





GENERAL NYESTORS AND TRUSTEES, LIMITED. 
RECORD NET REVENUE. 


The twentieth ordinary general meeting of General Investors 
and Trustees, Limited, was held, on the 3rd instant, at Winchester 
House, London, Mr. Gerald T. Moody (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, after expressing regret at the death of Sir Harmood 
Banner, an original director of the company, who had filled the 
office of chairman for 12 years, said that since the last meeting 
the issued capital had been increased by £120,000, and the 
icrease in funds at the disposal of the board had naturally led 
to an expansion of revenue, though the full benefit of the addi- 
ticnal capital was not yet reflected in the profit and loss account. 

The net revenue was the record sum of £76,808, which enabled 
the directors to recommend the payment of a final dividend of 8 
per cent., less tax, on the ordinary stock, making 12 per cent. for 
the year, and also a bonus of 2 per cent., less tax, bringing the 
total up to 14 per cent. for the year. They recommended an 
addition of £28,000 to the reserve account and £2,000 to the staff 
Superannuation fund, £3,318 being carried forward. The addition 
to the teserve would make that account £228,000. 

The last two years had been specially favourable for investment 
‘rust companies, and had enabled them to obtain securities of 
_ character yielding liberal interest, and also to earn hand- 
a underwriting commissions; but experience had shown that 
= a occurred, and it was the board’s desire, by strengthen- 
ea reserves and spreading their risks, to make the position 
nc company so unassailable that dividends of a substantial 

eTacter might be assured to stockholders in bad as well as in 
good times. 
ee ne from the speed with which subscription lists of 

ne yvoated investment companies had been closed that the 
a : appreciated the security afforded by such undertakings, 
aimee strange that the preference and preferred stocks of trust 
ra “a were much under-valued by investors. He had no 
i oe investing public would one day discover that, and 
with the es would be adjusted to a basis of yield commensurate 

s merits of such stocks. 
© Saw no reason why the revenue of this company should not 
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tional remuneration, there is lett a balance of £52,045 os 5d to be 
carried forward. 


which is a strong one in every way, and you may rest assured 


teresting at the present time. 
year manufacturers seem unable to make up their minds as to the 


prospects of their year’s trade, and the period of hesitation and 
doubt terminates only with the advent of spring sunshine. 
a commonplace to remind you that the great majority of people 
in any trade think alike and act alike, only a small minority 
venturing to take an independent line of their own. 
tainly holds good in rubber. 
thing the industry needs to encourage progressive development is 
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be satisfactory in the current year, and he would be surprised if 
the accounts presented twelve months hence were not at least as 
good as those under consideration on the present occasion. 

The report and accounts were unanimously adopted. 
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BAH LIAS RUBBER ESTATES. LIMITED. 
GOOD RESULTS AND PROSPECTS. 


The sixteenth annual ordinary general meeting of the Bah Lias 
Rubber Estates, Limited, was held, on the 3rd instant, at 2, 3, 
and 4, Idol lane, London, Mr H. Eric Miller (chairman of the 
company) presiding. 

The Chairman, in moving the 
accounts said: During the period under review 725 acres were 
cleared and planted with selected seedlings and will be inter- 
planted with bud-grafted stumps in alternate rows during 1927. 
The clearings have been well done and should ultimately become a 
valuable addition to our property. A further area of about 300 
acres is now in hand, and an additional 600 acres have been sanc- 
tioned for the current year. The usual crop details are given in 
the directors’ report, and it is satisfactory that the cost of produc- 
tion of our rubber for the year was 1.51d less than in the previous 
year. 








adoption of the report and 














COCONUT AREA. 






Although the returns from our coconut area were disappointing, 
we did what we could to improve their condition in the hope 
that as the trees got older they would prove a useful second string 
to our bow. We have, however, reluctantly come to the conclusion 
that it would be a mistake to rely on our ever bringing these 
coconuts up to a really profitable condition, and have decided to 
interplant the coconut area with high-grade rubber plants, cutting 
out the coconut palms gradually during the next few years. At 
the end of October last 380 acres had been interplanted with 
rubber, and at the end of December 970 acres had been com- 
pleted. The balance of just under 400 acres will be taken in hand 
at a later date. 

The reserve of bark on all estates is sufficient, and we intend 
to keep the Bah Lias and Bah Enda estates in the front rank of 
high yielders. After carefully reviewing all the data available as 
a result of experiments elsewhere, the directors have authorised 
the manuring of the Soengei Brohol rubber division this year with 
sulphate of ammonia. 


























FORWARD SALES. 






We have sold forward out of the current year’s crop 215,713 lbs 
at 2s 6.74d per Ib gross. In addition we have also sold 152,320 
Ibs of a special grade at a substantial premium over the price of 
spot rubber. 

The profit on the year’s working, after writing off £6,100 as 
depreciation on mature areas amounted to £136,168 158 7d. 
Adding the balance of £39,800 15s 10d brought forward from the 
previous year, and deducting £35,121 6s absorbed by the interim 
dividend of 10 per cent. in October last, we have an available 
total of £140,848 5s 5d to deal with. The directors propose to pay 
a final dividend of 25 per cent. (making 35 per cent. for the 
year), subject to income-tax. This will absorb £87,803 58, and, 
after after the deduction of £1,000 due to the directors as addi- 


















We are well satisfied with the position of the company, 






that we will do all in our power adequately to maintain and 
improve the valuable estates which we possess. 


NEED FOR PRICE STABILITY. 








The position of the crude rubber market is particularly in- 
In the first month or two of each 
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Everyone is agree dthat the one 
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to cover all claims likely to arise during the unexpired terms of 
existing policies. For the classes of insurance under considera- 
tion, ordinary reserves have been set aside to an amount of 
£412,931, and additional reserves accumulated of £399,815, in 
addition to which the £100,000 to which I have already referred 
has been transferred to strengthen the marine insurance reserves. 


SINKING FUND BUSINESS. 


With regard to the sinking fund business, there is little that 
need be said. Profit is derived almost entirely from the difference 
between the rate of interest used in the calculation of the premiums 
and that earned on the funds, and the only risk involved is the 
almost negligible one of the former rate exceeding the latter. The 
premium income of this class of business has risen from £8,384 in 
1919 to £70,146 in 1926. 


PROSPECTS OF THE GENERAL BRANCH. 


All things considered, therefore, we can justly claim that a solid 
and profitable general branch business is being built up, and holds 
out promise for the future. In fact, it can fairly be said that, 
having regard to the inevitable difficulties attending the establish. 
ment and infancy of a business of this character, the progress 
during the last eight years has been satisfactory, although nothing 
in the way of dividend to shareholders has been paid. So far as 
the future is concerned, while in no way minimising the difficulties 
ahead, we are still optimistic. We have, after all, much in our 
favour. We are in a position to profit from our past experience ; 
we have a staff whose knowledge of the business is incomparably 
better than it was eight years ago, and, on the whole, a much 
more settled state of affairs exists in those parts of the world where 
we obtain our business. 


INVESTMENTS OF THE COMPANY. 


I am glad to say that once again we have had a successful year 
with the investments side of our business. With an increase of 
nearly 14 millions in the amount of our assets, you will appreciate 
the work and skill involved in maintaining the high standard of 
security and remunerative interest rates. Our chief difficulty is 
not to find an outlet for our rapidly increasing funds, but to sift 
and examine the numerous propositions which come before us so 
as to make the best possible selection. The measure of our success 
can only be judged by the ultimate results, but I may mention that 
the yield on new purchases and loans during the year works out 
at well over 6 per cent., and that their present market value is 
appreciably in excess of the total cost price. 

Most of you are aware of the great support accorded by this 
company to British Government loans, both during and after 
the war, with the result that their proportion of our total Stock 
Exchange securities rose to a high figure, and now stands at over 
46 per cent. The proportion has been maintained at so high a 
figure by the placing of large sums in loans issued under the 
Trades Facilities Acts. You will see from a perusal of the balance- 
sheet that the amount so invested now exceeds £4,400,000, and we 
have commitments for further large amounts. Most of this money 
has been invested by taking the whole of large loans of which no 
public issue was made, with the consequent advantage shared by 
both borrower and lender through the saving of the various com- 
missions and expenses usually incurred. 

DISTRIBUTION OF ASSETS. 

Last year I referred to the unofficial embargo on foreign loans; 
this was subsequently raised, and as you know, there has been a 
plentiful supply of Continental issues for some time past. We have 
cordially supported all the loans issued under the auspices of the 
League of Nations, and have no reason to regret our participa- 
tions, as practically all of them have been great financial successes. 
These investments in foreign issues have made themselves felt 
in the geographical distribution of our assets, the proportions 
now being as follows: 72 per cent. is invested in home securities, 
12 per cent. in Indian and colonial securities, and 16 per cent., 
as against 13 per cent. 12 months ago. 


RATE OF INTEREST EARNED 
The position of our investments in general is highly satisfac- 
tory, the market value in the aggregate being considerably in 
excess of our book value, whilst the net vield on the combined 
ordinary branch and industrial branch funds has further increased 
to £5 2s 3d per cent., after payment of income-tax ; the correspond- 
ing figure for last year was £4 17s 11d per cent. The increase 
is, however, entirely due to the industrial branch, since the 
burden of income-tax is more severely felt in the ordinary branch, 

where the net yield shows a slight reduction. 


RESERVE FUNDS. 
Our investments reserve funds now stand at the imposing total 
of seven and three-quarter millions sterling, and it is our intention 
to continue to augment these funds each year as the profits permit. 


I have on several occasions mentioned the reasons why with our 
ever-growing liabilities such a course is desirable, so that I will 
not occupy any further time to-day in justifying a course with 


which no doubt you are in complete agreement. 



















secured by our staff under the new methods. 
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The shareholders will be interested to know that the remodelin 
of the agency system, upon which we embarked in 1g12, has beep 
completed except in regard to a very small fraction of the business, 
the amount of industrial debit remaining under the obsolete com. 
mission basis representing less than two-fifths of 1 per cent, 4 
the total. 

It will be pertinent in this connection to institute a comparisg 
of the position 15 years ago with that which exists at present, 4 
the time of the annual meeting in 1912 the company’s representy. 
tives of all grades totalled 20,500, who were handling collections ¢ 
£143,250 per week in the industrial branch, and an anny 
premium income in the ordinary branch amounting to approxi. 
mately four and three-quarter millions of pounds. To-day yz 
have 11,630 representatives, dealing with £327,500 per week jp 
the industrial branch, and an annual renewal in the 
ordinary branch of £11,c00,000. 


income 


STATUS OF THE AGENCY STAFF, 

I again pay my tribute to the staff for the assistance they haye 
rendered in bringing about the remarkable transition from oq 
methods to an up-to-date organisation, and it is extremely gratify. 
ing to know that the new system has enabled us to institute a 
much higher standard of remuneration to our outdoor representa 


tives than was possible formerly. 


The average weekly earnings of our district agency staff for 
1926 were £5, and the average bonus, expressed in terms of a 


weekly basis, was 13s, making a total of £5 13s. These figures 


compare with an average weekly income of approximately {2 3 


15 years ago. 

I should like to emphasise another very important advantage 
Under the old con. 
mission system a period of reduced spending power on the part 
of our policyholders was reflected in a corresponding reductio 
in the emoluments of our agents. The block system, with its 


weekly salary basis, has preserved our representatives from the 


difficulties which in some areas have involved the whole com. 
munity around them, a fact of which I am sincerely unaffectedly 
glad. 

The record of Prudential methods and progress which I hare 


been able to put before you to-day will, I am confident, prove 


to you that when circumstances over which your directors have 
no control add seriously to the administrative difficulties of the 
business in which we are all so greatly interested they are met 
in a manner calculated not merely to preserve the interests of 


the company, but also to mitigate any attendant hardships which 


those same circumstances impose upon our policyholders. 

If, indeed, the strict letter of the contracts to which they as well 
as ourselves are parties were adhered to, then many of the 
difficulties which arose last year might have been avoided, but 
such avoidance would have constituted a reversal of the established 
policy of the company. 

We have always sought, and with ever-increasing success, ‘ 


exercise the utmost liberality in the practical application of the 


conditions of our contracts, but the concession by which the arreats 
of premium which accumulated as the result of the coal dispute 
have been liquidated goes far beyond any possible choice of inter 
pretation of contracts. It has become possible only through the 
guarantee. of the bonuses, wholly unlooked for when many of the 
original contracts were entered into, but which are now secured 
to the industrial with-profits policies of the Prudential. 

The development of the company’s business in the years to come 
may be regarded without misgiving, and we shall all hope it wil 
not be interfered with or hindered by any serious repetition ( 
the domestic upheavals which prejudicially affected the welfare of 
our country in 1926. 

Our staff has responded generously to the improved scale af 
remuneration which has been rendered possible by the reduced 
expense ratio, and they are as keen as many now present in this 
room for the continued reduction of the expenses and the rapid 
extension of our business. 

The movement amongst thinking employers and employed to get 
together and consider problems needing solution in connecti® 
with their respective industries naturally meets with our wat 
approval, for the road is familiar to us, and has, we believé, 
already led the company and its staff to a land of greater promis? 
and security. 

I regard the outlook as being undoubtedly more favourable the 
has been the case for some considerable time, and I confidently 
anticipate that the current year will prove in all branches ol 
the company one of the most successful yet experienced. 

I beg to move:—‘‘ That the report of the directors and the 
accounts certified by the auditors be received and adopted, the 
statutory report of the auditors having been previously read to the 
meeting. 

iNTEREST ON INVESTMENTS. 

Mr. Edgar Horne (deputy-chairman) : Ladies and Gentlemet,~ 

In ‘seconding the adoption of the report, I should like to follow 
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my custom of the last six years and offer a few comments on 
the investment side of our business. 

No words of mine are necessary to impress upon you the magni- 
tude of the contribution to our annual profit resulting from the 
successful investment of our funds, but it may interest you to 
know that out of a total surplus resulting from this year’s opera- 
tions of £7,306,649, no less than £3,650,000, or 49} per cent., arose 
from the excess of interest receipts over the amount required to 
meet the liabilities. This interest profit of £3,650,000 is greater 
than the total surplus in 1922. 

For the first time in the history of the company the net rate 
of interest earned on the combined funds, excluding reversions, 
exceeds 5 per cent., the actual rate being £5 2s 3d per cent. last 
year, Which compares with £3 19s 1d per cent. in 1913. 

Taking everything into consideration, we have every reason to 
be optimistic as to the future. Even if we merely maintain our 
present rates of interest, we shall have just cause for congratulation, 
and we must never forget that the rate of interest must always be 
subordinate to the security of the capital invested. . 








SIR WILLIAM PLENDER’S STATEMENT. 


Sir William Plender, Bart., G.B.E.: Mr. Thompson, Ladies and 
Gentlemen,—May I be allowed to associate myself with the refer- 
ences made to the late president, Sir Thomas Dewey, whose friend- 
ship I was privileged to enjoy for many years? For three-score 
years and ten he was connected with the company, and to him 
perhaps more than to anyone else—its remarkable growth and un- 
rivalled prosperity may be ascribed. His loss will be deplored 
by everyone connected with this great organisation, but his tireless 
and well-directed industry, his unfailing tact and his rare vision 
will inspire those who follow in his steps. He sowed the seed long 
ago, and saw, before the end came, an abundant harvest. 

Turning now to the accounts, it is a striking proof of the vitality 
and inherent strength of the company that in a year of unparalleled 
stress and anxiety the assets have been increased by more than 
£13,000,000, thus bringing them up to a gross total of almost 
£200,000,000. 

After some congratulatory remarks by Sir William H. Davison, 
M.P., the resolution was carried unanimously. 

A hearty vote of thanks was accorded to the chairman and 
directors, and the best thanks of the meeting were also given to 
the management and the indoor and outdoor staffs, a suitable 
acknowledgment being made by Sir Joseph Burn, K.B.E., F.I.A. 
{the general manager). 

The proceedings then terminated. 





GENERAL NYESTORS AND TRUSTEES, LIMITED. 
RECORD NET REVENUE. 


The twentieth ordinary general meeting of General Investors 
and Trustees, Limited, was held, on the 3rd instant, at Winchester 
House, London, Mr. Gerald T. Moody (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, after expressing regret at the death of Sir Harmood 
Banner, an original director of the company, who had filled the 
office of chairman for 12 years, said that since the last meeting 
the issued capital had been increased by £120,000, and the 
increase in funds at the disposal of the board had naturally led 
to an expansion of revenue, though the full benefit of the addi- 
ucnal capital was not yet reflected in the profit and loss account. 

The net revenue was the record sum of £76,808, which enabled 
the directors to recommend the payment of a final dividend of 8 
per cent., less tax, on the ordinary stock, making 12 per cent. for 
the year, and also a bonus of 2 per cent., less tax, bringing the 
total up to 14 per cent. for the year. They recommended an 
addition of £28,000 to the reserve account and £2,000 to the staff 
Superannuation fund, £3,318 being carried forward. The addition 
to the reserve would make that account £228,000. 

The last two years had been specially favourable for investment 
trust companies, and had enabled them to obtain securities of 
high character yielding liberal interest, and also to earn hand- 
some underwriting commissions; but experience had shown that 
_ — occurred, and it was the board’s desire, by strengthen- 
a reserves and spreading their risks, to make the position 
aan company so unassailable that dividends of a substantial 

«Tacter might be assured to stockholders in bad as well as in 
good times, 


It was obvious from the speed with which subscription lists of 
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be satisfactory in the current year, and he would be surprised if 
the accounts presented twelve months hence were not at least as 
good as those under consideration on the present occasion. 

The report and accounts were unanimously adopted. 
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BAH LIAS RUBBER ESTATES. LIMITED. 
GOOD RESULTS AND PROSPECTS. 


The sixteenth annual ordinary general meeting of the Bah Lias 
Rubber Estates, Limited, was held, on the 3rd instant, at 2, 3, 
and 4, Idol lane, London, Mr H. Eric Miller (chairman of the 
company) presiding. 

The Chairman, in moving the 
accounts said: During the period under review 725 acres were 
cleared and planted with selected seedlings and will be inter- 
planted with bud-grafted stumps in alternate rows during 1927. 
The clearings have been well done and should ultimately become a 
valuable addition to our property. A further area of about 300 
acres is now in hand, and an additional 600 acres have been sanc- 
tioned for the current year. The usual crop details are given in 
the directors’ report, and it is satisfactory that the cost of produc- 
tion of our rubber for the year was 1.51d less than in the previous 
year. 









adoption of the report and 















COCONUT AREA. 





Although the returns from our coconut area were disappointing, 
we did what we could to improve their condition in the hope 
that as the trees got older they would prove a useful second string 
to our bow. We have, however, reluctantly come to the conclusion 
that it would be a mistake to rely on our ever bringing these 
coconuts up to a really profitable condition, and have decided to 
interplant the coconut area with high-grade rubber plants, cutting 
out the coconut palms gradually during the next few years. At 
the end of October last 380 acres had been interplanted with 
rubber, and at the end of December g7o acres had been com- 
pleted. The balance of just under 400 acres will be taken in hand 
at a later date. 

The reserve of bark on all estates is sufficient, and we intend 
to keep the Bah Lias and Bah Enda estates in the front rank of 
high yielders. After carefully reviewing all the data available as 
a result of experiments elsewhere, the directors have authorised 
the manuring of the Soengei Brohol rubber division this year with 


sulphate of ammonia. 





















FORWARD SALES. 







We have sold forward out of the current year’s crop 215,713 lbs 
at 2s 6.74d per lb gross. In addition we have also sold 152,320 
lbs of a special grade at a substantial premium over the price of 
spot rubber. 

The profit on the year’s working, after writing off £6,100 as 
depreciation on mature areas amounted to £136,168 15s 7d. 
Adding the balance of £39,800 15s rod brought forward from the 
previous year, and deducting £35,121 6s absorbed by the interim 
dividend of 10 per cent, in October last, we have an available 
total of £140,848 5s 5d to deal with. The directors propose to pay 














year), subject to income-tax. This will absorb £87,803 5s, and, 
after after the deduction of £1,000 due to the directors as addi- 








We are well satisfied with the position of the company, 
which is a strong one in every way, and you may rest assured 
that we will do all in our power adequately to maintain and 


improve the valuable estates which we possess. 








NEED FOR PRICE STABILITY. 






The position of the crude rubber market is particularly in- 
In the first month or two of each 






tecently-floated investment companies had been closed that the 
a appreciated the security afforded by such undertakings, 
sialic 7 strange that the preference and preferred stocks of trust 
inate were much under-valued by investors. He had no 
that i the investing public would one day discover that, and 
oi ea would be adjusted to a basis of yield commensurate 

x merits of such stocks. 

© Saw no reason why the revenue of this company should not 


year manufacturers seem unable to make up their minds as to the 
prospects of their year’s trade, and the period of hesitation and 
doubt terminates only with the advent of spring sunshine. It is 
a commonplace to remind you that the great majority of people 
in any trade think alike and act alike, only a small minority 
venturing to take an independent line of their own. This cer- 
tainly holds good in rubber. Everyone is agree dthat the one 
thing the industry needs to encourage progressive development is 
















- vious strike. The South Metropolitan Gas Company was about 
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stability in the price of the commodity, but the opportunity 
afforded by our regulation of exports to bring this about has 
been repeatedly neglected. 

Until quite recently there was some query as to what is to 
happen to the export legislation after the end of October next, 
but Mr Amery’s statement in the House of Commons on Feb- 
ruary 22nd should have removed any doubt on this score. The 
United States consumes two-thirds of all the rubber, and although 
the rest of the world is steadily improving its ratio, the market is 
still mainly dependent on the action taken by the American manu- 
facturers. One is almost driven to assume that instead of working 
for stability they are short-sightedly looking to a sharp rise in 
the price of rubber to stimulate consumer buying, and are not 
worrying about the more far-reaching effects of a cut in exports 
to 60 per cent. at May ist. It appears tc me that producers can 
be assured of higher prices for the smaller crops exportable this 
year. 


The report and accounts were unanimously adopted. 
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partners. To-day we have 1,200 co-partners holding stock in the 
company, and between them they hold £76,000. 


INCREASED PROFIT. 


Our profits on revenue account are rather more than thog 
for 1925, and there are four very definite reasons for that: 
Firstly, the increase fn the price of gas; secondly, the increag 
in the quantity of gas sold; thirdly, the increase in receipts 
from residual products, and, fourthly, better working ress 
from using a large proportion of American coal, some of whic 
is better in quality than the coal we are used to getting jp 
normal times. 

We increased the price of gas in September, and that mean 
that the dividend would go down, but the Board of Trad 
passed what they called ‘‘ Gas Amending Orders Rules,”’ by which 
it was laid down that it we could prove that we were hard hit 
we could have added to our standard price what we estimated 
would be the cost of the strike. We at once applied for that, and 
I believe we were the first to get it. That enables us to r. 
commend you to pay the full dividend which you would har 
been able to receive had there been no strike and had the price 
of gas remained as before. Notice will be given to consumers ¢ 
a reduction in the price of gas by .6d per therm as from the 
March reading. If the remainder of the increase does not come 
off in the near future, it will be due to something which we 
cannot see to-day. 

The report and accounts were unanimously adopted. 





WANDSWORTH, WIMBLEDON, AND EPSOM DISTRICT GAS 
COMPAN 


GOOD RESULTS DESPITE DIFFICULTIES. 

The ordinary general meeting of the Wandsworth, Wimbledon 
and Epsom District Gas Company was held, on the 1st instant, at 
the Cannon street Hotel, London. Mr Frank H. Jones, chairman 
of the company presided. 

The secretary (Mr C. W. Braine, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: A year ago I was very foolish when I was speak- 
ing to you, for I used these words, ‘‘ We have coal contracts which 
will show a very considerable saving, therefore we have every 
hope that the price of gas at Wandsworth will not have to go up.”’ 
That was said on March and of last year. Our prices of gas then 
were: Wandsworth, 8.4d; Mitcham, o9.4d; and Epsom, 
10.6d. To-day the corresponding prices are 10d, 11d, and 12.2d. 
That shows how very unwise it is for anyone to try to prophesy 
as to the price of gas. 

Early in March of last year there were rumours of trouble in 
the coalfield. We had got a large stock of coal together, and, 
when the strike began, we had material enough to go on making 
gas for the duration of the longest strike which I remembered, 
that of five or six years ago. We thought we were all right, but 
when June came we had to consider what was going to happen 
if the strike should go on. 

With regard to the year’s working, up to June of this year we 
had done extremely well, and if we could have had a balance-sheet 
and a general meeting then we should have shown you a good 
increase in business, money on deposit at the bank, dividends 
paid, and very good working results. Although we had had two 
months of the general strike, our coal stocks were still quite 
good, but we had to look round and make provision for the 
future. We came to the conclusion that we could get coal of a 

good kind and not risk the sort we had had to use in the pre- 


THOMAS WALLIS AND COMPANY, LIMITED. 
SUCCESS OF CENTENARY CELEBRATIONS. 


The thirty-sixth ordinary general meeting of Thomas Walls 
and Co., Limited,*was held, on the 28th ultimo, at the company’s 
premises in Holborn, London, Mr. Daniel Reynolds, J.P, 
presiding. 

Mr John Hy. Barnard (secretary and director) having read te 
notice convening the meeting and the auditors’ report, 

The Chairman said :—Our centenary celebrations early last yee 
were not only a success, but fully justified the time, service at! 
outlay expended on them. Up to May rst the trading results a0 
only showed an increase over the previous year’s figures of som 
16 per cent. on our returns, but gave us every reason to anticipat 
a steady and continued increase. Then came the disastrous 
dustrial and national upheaval. How seriously this restricted t 
spending power of the public is only too well evident. It is, hor 
ever, a notable fact that, while the volume of our trade in 1926 wa 
only 3 per cent. down in the returns, yet the number of our cus 
tomers is considerably in excess of those served in any previ0ts 
year, though obviously the purchasing power of the public was = 

The trading profits for the year are £32,876. We have wher 
of £30,139 available for distribution, enabling us to recommeél: 
the usual dividend of 10 per cent. for the whole year and leavit} 
a carry-forward of £1,139. 

The premises, goodwill and development expenses are sO 
£15,500 more than last year’s figures, this increase being par! 
of the new building scheme already in operation. On machinet}) 
plant, fittings, &c., there is an addition of £20,770, brought abo! 
by the extension, remodelling and fixturing of the upper floors, 
the splendid equipments in our new hairdressing salon, and - 
additional cars for use in our motor fleet. The book debts are high 
by some £15,800, almost entirely due to the great increase of ott 
hire purchase business. The stock, taken and certified by the mat 
agement at cost or under, is some £9,400 less than a year ag 

Turning to the liabilities side, the bank loan stands 00W a 
£260,000, showing an increase of £70,000. This further temporary 
loan was necessitated by the increased plant and book debts, kt» 
and also by the purchase of more premises abutting on to Stokes 
court. 

Your board recommends that the £5 preference shares be * 
verted and divided into £1 shares; also that, at an extraordinall 
meeting, to be held on March 16, the capital be increased by" 
further £200,000, in either ordinary or second preference share, ° 
may be advised. d 

The report and accounts were unanimously adopted and the pf 
posed sub-division of the preference shares was approvc= 


to enter into very large contracts for coal from America, and we 
were able to make arrangements with them to get similar coal. 
That arrangement has been of the greatest benefit to us. 


INCREASED BUSINESS. 


You will see from the report that there has been an increase 
of 6 per cent. in the sale of gas, an increase in the capital of 
the company of 3 per cent., and an increase in the number of 
consumers by 33 per cent. Many of those in this room will under- 
stand what that means. It means that we have increased our 
business with a very low rate of expenditure of capital, and 
it also means that the consumption of gas per consumer must 
have gone up, because we have increased our consumers by 3} 
per cent. and the sales of gas by 6 per cent. I may add that 
up to last Saturday—that is, for practically two months of the 
current year—the increase in the sales of gas for the whole under- 
taking is 8.7 per cent. That seems to show that people learned 
to use gas during the strike, and I think that the increase has 
come to stay. 

The amount of capital expended is, of course, very low. We 
spent £39,000, and we did additional business to the extent of 
950,000 therms. The amount spent on maintenance of our 
works, mains, and district apparatus generally is larger in most 
cases than in the previous year; it is quite as high as is 
generally the case, and it bears comparison with any of our 
neighbours, great or small. There is one item on the revenue 
account to which I should like to draw attention, and that is 
the item of £19,400, as against £19,900 last year, set on one side 
for our co-partners. That money, in due season, is invested in 
the company’s stock, and it becomes the property of the co- 
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scoTTISH WIDOWS’ FUND AND LIFE ASSURANCE SOCIETY. 
INCREASE IN NEW BUSINESS DESPITE INDUSTRIAL DISTURBANCE. 
NATION INSUFFICIENTLY INSURED. 

The 113th annual general court of the Scottish Widows’ Fund 
and Life Assurance Society was held in the society’s office, Edin- 
burgh, on Tuesday, March 1, 1927, R. Nevill Dundas, Esq., W.S. 
(chairman of the ordinary court of directors), presiding. 

In moving the adoption of the report and accounts the Chairman 
alluded to the loss which the board had sustained by the death 
of two of their colleagues—Mr James A. Fleming, K.C., Sherift 
of Fife and Kinross, and Mr Andrew Agnew Ralston, O.B.E. He 
also referred to the appointment of a new ordinary director, Mr. 
Ian Frederick Cheney Bolton, C.A., and, continuing, said :— 


NEW BUSINESS INCREASE. 

The vear 1926 was one of grave social and commercial dis- 
turbance. The general strike was perhaps the greatest attack 
on our social order that we have ever had in this country, and 
the prolonged and disastrous coal dispute—disastrous to both of the 
parties involved and to the nation as a whole—has necessarilv 
had the gravest effect on the national prosperity. Such disturb- 
ances react greatly on business of all kinds, including life in- 
surance, but notwithstanding these adverse factors our new busi- 
ness for the year shows an increase both gross and net over that 
of 1925, the increase amounting to the net sum of £138,000 after 
deduction of re-assurances. The total new life assurances amounted 
too £2,477,6022 gross and £2,445,222 net, and in addition we issued 
capital redemption assurances for £71,000. Our premium income 
shows an increase of about £40,000, due partly to an increase in 
the single premiums received. Of these the greater part was 
received in cash and not charged on the policies by way of loans, 
as we have not cultivated certain special classes of business which 
have recently been before the public eye, and may not improbably 
by this time be under the notice of the Inland Revenue authorities, 
Our interest income also shows considerable increase, both gross 
and net. The increase in the gross interest is about £52,000, and 
our rate of interest reckoned on the entire funds has increased by 
about 1s 6d pér cent. On the other side of the account, our 
claims are but little more than in the previous year, reflecting a 
continuance of favourable mortality. Surrender values paid are 
slightly down, and our expenses of management, including com- 
mission, remain at the very moderate rate of 11.8 per cent.. of 
the premium income. As the result of the operations of the year, 
we have added to our funds the sum of £681,266, which is a 
greater increase than in the previous year, and in fact one of 
the largest additions ever made in a single year. 

With the addition of this sum the funds at the end of the 
year amounted to over 26 millions sterling. 


GOOD QUINQUENNIUM PROSPECTS. 


You will remember that last year—after consideration of the 
Strong position of the society and the favourable results for the 
first two years of the current investigation period—we felt justi- 
fied in making a considerable increase in the rate of contingent 
intermediafe bonus which we allow in respect of claims arising 
between quinquennial investigations. That action has now been 
further justified by the bonus-earning power of a third successful 
year, and we look forward with every confidence to showing very 
Satisfactory results for the full quinquennium on the occasion of 


the next investigation and division of surplus, to be made as at 
December 31, 1928. 


; NATION INSUFFICIENTLY INSURED. 

We are glad to have with us to-day our London secretary, our 
West End secretary, and the resident secretaries of our provincial 
branches. I should like to express to them and to the inspectors 
Working under them, as well as to our agents throughout the 
country, our appreciation of their continued loyal work for the 
Society during the past year. As I have pointed out in a previous 
address from this chair, the work of our outside staff is harder in 
‘mes of trade depression than it is when trade is booming. But 
they are sustained in their work by their faith in the great society 
Which they represent, by the fact that they are not working for 
shareholders seeking to make commercial profits, but for a society 
Working on the mutual principle for the benefit of its members 
alone, and also by the fact, which is nerhaps not sufficiently recog- 
hised, that they are not only working for the society, but also 
ee a valuable social service. There can be no doubt that 
Siieen unsocial act for a person with family responsibilities and 

capital resources to be uninsured or insufficiently insured, 

a aneoially there can also be no doubt that as a nation we 
is oe very large extent in that position. It is well known that 
sale a of life assurance per head of the population in our 
ne —— is very much greater than it is in the parent 
hee ‘ hile some part of the disparity may naturally arise 
ifferent social conditions and the smaller accumulation 





of wealth in new countries, yet it is clear beyond all question that 
these facts are not in theinselves sufficient to account for so marked 
a difference as actually exists. It is a remarkable and humiliating 
fact that Great Britain, the original home of life assurance on 
scientific principles, should be so far behind its own colonies in 
those qualities of foresight and prudence which inevitably lead 
to an increase of life assurance. It is a truism to say that, for 
the man without adequate capital, life assurance gives the only 
effective means of providing a fund for the support of a family 
after the death of its head by means of comparatively small annual 
payments during the working years of life—but even a truism 
will bear repetition when there are so many who do not recognise 
and act upon it. We have been much struck with some figures 
to be found in an apparently dry and unattractive but really ex- 
tremely interesting document, the report of the Inland Revenue 
Commissioners for a recent year. It contains an illuminating 
analysis of the estates, both small and large, upon which the Com- 
missioners have levied their toll of death duties. Perhaps you will 
bear with me while I quote a few figures in support of my 
argument. 


INLAND REVENUE INSURANCE STATISTICS. 


I find that of the whole number—which amounted approximately 
to 105,000—nearly a quarter consisted of estates ketween £100 to 
£1,000 in net value, the average being £718. This includes an 
average of £138 of cash in hand and at bankers; and of life 
assurance, how much—an average of £60! Nearly another quarter 
in number consisted of estates of net value between {£1,000 and 
£5,000, with an average of £2,620, including £315 cash and life 
assurance £139. The numbers then tail off rather quickly, and 
the next group includes about 5} per cent. of the whole, namely, 
estates from £5,000 to £10,000 of net value, averaging £8,370, of 
which cash represented £669 and life assurance an average of 
£325. Grouping together the estates from {£1,000 to £10,000, 
as probably representing the bulk of the class among which our 
principal operations are conducted, I find that they comprise about 
30 per cent. of the total number, with an average net estate cf 
£3,670. This includes cash £380 and life assurance of less than 
half as much, viz., £173, corresponding to a premium of about 
45 per annum, or 2s a week. It is true that these aggregate 
figures do not allow for females and unmarried men who may 
leave no dependents. But if we consider married men only, we 
find that those who left net estates from £1,000 to £10,000 were 
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and below it—at Nos. 17 and 19 levels—and had continued to give 
good results, values being well up to the average of the min 
These developments were adding their quota of new ore to th 
reserves. ‘The reef, however, at both Nos. 20 and 21 levels, while 
maintaining good widths of quartz, had shown poor values oyg 
the area developed during the last few months, so that very Jit, 
payable ore had been added to the reserves by these two bottog 
levels since the date of the report. The latest development results 
in respect of these two levels were somewhat better, and, furthe, 
the manager reported that high-grade quartz had been cut in th 
main shaft, which was down to the random of No. 22 level, an — 
the station for which was now being opened out. He said it was Je Me 





on the average insured for little more than £300. Taking the figures 
as a whole, is it not evident that the element of life assurance is 
woefully insufficient? The large proportion of cash in the case 
of the smaller estates is very striking, and it points no doubt 
to a disposition to put by money by means of deposits in savings 
banks. Within limits this is a very admirable form of thrift 
which has done much for the country. But in the case of those 
who have wives and families depending upon them, this form 
of saving cannot replace life assurance, for it takes a long time 
to build up an appreciable provision by means of small annual 
deposits, whereas the same annual amount invested in life 
assurance premiums provides from the very beginning a relatively 










































large capital sum which becomes available for the support of wife impossible as yet to say what an nee or t - on Teef was, bp 

and family however sliorf the time during which the breadwinner but it was, to say the least of it, satisfactory to know that at the 4 

may live to make the payments. deepest point yet reached in the mine they had good grade o 7) Ms 
; occurring. d = 


EFFECTS OF INCREASED DEATH DUTIES. SATISFACTORY EXTRACTION FIGURES. 

The metallurgical treatment of the ore had continued to give 
satisfactory results during the vear, extractions averaging 91.4 pe 
cent. In the current year, so far, this figure was over 92 per cent, 
and the drying plant, whether it took the form of the ‘* static” 7) Ma 
dryer now under trial, or the reinstatement of the old revolving Je Jun 


I have dwelt on the comparatively small estates because doubt- 
less it is in cases of that class that the need for life assurance 
is most pressing and urgent, but those who are more fortunately 
placed must not suppose that the matter is without its practical 
importance to them. If a man prior to the Budget of 1925 had 
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the hope and expectation of leaving a provision of £50,000 in type, would have the effect of further improving extractions, 3 JD De: 
investments and life assurance, subject to estate duty on the former | demonstrated by the extended trials that had already taken par FU @ pg 
scale, viz., £5,000, the net provision would be £45,000, represent- | OM Ore dried prior to crushing. ‘The additional cyanide vats wer 

> “> ’ > >45> ’ - 7 . oe or ee 4 
ing an annual income of say £2,250. Has such a man considered | "OW 10 operation and were proving very useful. ‘The supplies of Ma: 


wood fuel for roasting had been ample, and with the opening » oT 
of the ‘* C ”’ firewood concession, the extent of which was 4) square u no 
miles, they could, he thought, consider that requirements were sait. : “i 
guarded for some time to come. In consequence of this satisfactory Ry 
position it had not been necessary to push forward the erection ¢f 
the pulverised coal plant. During the year they had continued the 
improvements in their power plants, with the object ot bringing 
them up to date, and the steps taken had resulted in a further 
reduction in power costs of nearly £6,000 over and above th 
£16,000 saved in the previous year. In future it was their intent 3) — 
to concentrate all the generating plant into one central station, ths 
securing further economies in running costs. In conclusion, tk 
chairman remarked that the corporation was going strong, with, 
he hoped and believed, still many years of successful working ahead 


that the increase in the death duties will reduce this provision 
by £2,000, representing a loss of income of about £100 per 
annum, and that the only way in which this can be effectively 
and immediately covered is by additional life assurance? 

I hope the importance of the matters I have referred to will 
excuse my digression from the main subject of my address, and 
that what I have said will perhaps be of interest to you and of 
some value to our outside forces. They will remember what our 
president, Lord Rosebery, said at one of our meetings: ‘‘ Millions 
do not always bring happiness, but our millions do.”’ 

The report and account were unanimously adopted, the re-elec- 
tion of the retiring directors was carried, and the auditor was 
re-appointed. The thanks of the members were accorded to the 
directors, agents and officials for their work during the year, 





so ease 

























































of it. Bali 
and the proceedings terminated with a vote of thanks to the Sir George Lawson Johnston (deputy-chairman) seconded te By 
chairman. motion, which was carried unanimously. & 
ASHANTI GOLDFIELDS CORPORATION, LIMITED. ANALYSIS OF BALANCE-SHEETS. ‘ = 
GOOD RESULTS—INCREASED PROFIT. i 
. . . . Lan 
The thirtieth ordinary general meeting of Ashanti Goldfields HARRODS, LIMITED. mt 
Corporation, Limited, was held, on the 4th instant, at the Holborn January 31, 1927. ae 
Restaurant, London, W.C. LIABILITIES. Compared ASSETS. Compared On 
The Chairman (Mr Jeremiah Colman, J.P.), in moving the adop- with Jan. ee Post 
tion of the report and ts for the y ded S b th — a Co 
; : . : age or the year ended September 3ot ais £ Property and good- é mn i = 
ast, sai at 1 i i Ord. shares ........ .915,000 .. ‘* Wy MGs. a suns 000... 
of a ae Go gues water slew Leone Pref. shares...... . +4,000,090 .. * Sundry leaseholds.. 200,052 .. + Ry ul 
* 42 per cent. Treasury bonds had been added to | neposits, &c. ...... ‘972,800 .. — 12,857| Freeholds ........ 3,636,695 .. +33 | 
the investments. Since the close of the financial vear | Sundry creditors .- 1,037,364 .. + 97,338) Plant, &c.......... 919,046 .. -* | 
: . ; ; e Reserve.........+. . 745,710 .. + 25,000} Horses, vans, &c... 21,111 .. + Rev 
their holding in war stock had been increased by £10,000, | Pension funds .... 58,471 .. — 5,690| Sundry Cohtens ....L AOS +» +8 a 
iti , iti Sinking funds...... 278,034 .. + 19,698| Investments ...... 004 , . () 
so that the total of British Government securities now stood at | Tatisimed divs. .. 449 .. + _ 123| Btocks ..-....-.-.- 1,021,743 .. + | & 
about £50,000. Cash and bullion in transit, at £123,698, was just | Profit and loss .... 538,330 .. + 46,073| Unexpired insur... 14,715 .. + 1 Ten 
b h : . ; EE eccsecsasecees 632,982 ., + ae Bi 
about the same as in the previous year. Turning to the profit a ecbel ie [a In 
and loss account, the income showed a small diminution of £3,529; Total .......... 9,550,158 .. +170,285 Total ....... «9,550,188 .. +1108 : 
on the other hand, total working costs were lower by no less than U 
£18,473, resulting in a net increase of profit, as compared with 
the previous year, of £14,944. They had received nothing by “ 
way of premium on gold, whereas in the former year, before its 
abolition, this amounted to just over £8,000. K - = 
7 «es 77) : e ° 
LARGE DECREASE IN (‘COST PER TON” FIGURE. (National Joint Stock Bank). 
Revo was os _ = _ previous year, to report an increase in Established 1889. 
the tonnage handled—about 9 per cent on this occasion. The cost ene ° 
of mining and treating the larger tonnage showed the considerable Head Office: Helsinki (Helsingfors), FINLAND. " 
reduction just mentioned, and the ‘‘ cost per ton” figure worked ° 


142 BRANCHES at all important business centres ia 
Finland. 
Capital ........ Fmk. 150,000,000 


Reserve Fund and 
Profits ss gp_~—«'2:23,000,000 


out at 52s 7d, being an improvement of 8s 10d per ton. In Sep- 
tember last an interim dividend of 20 per cent. was paid, and the 
directors now recommend a balance dividend of 25 per cent. These 
dividends would absorb £112,500 of the net profit, leaving just over 
£24,000 to be added to the credit balance of profit and loss. 
INCREASED ORE RESERVES. 
During the year there was an appreciable increase in development 




























footage, and the major portion of this work was of a productive Total Assets z 
character, the ore opened up sufficing not only to replace that 2.101 000,000 - : 
extracted, but adding a considerable tonnage to the reserves. The|§§ i... ( 31/12/25) ... speed - oxen era . Las Yemen . In 







total increase was 79,100 tons, all in the Obuasi chute. Development 
results since September 30th had been, until just recently, rather 
disappointing. The extension of the Obuasi chute north-east at 
No. 18 level had been followed up, both at this level and above 





‘All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKL 
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GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT—(000’s omitted). 
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| 7 Redemption Account. 
ge3 | SEs = - 
| og oO . ans ss @ “ed 
$22/)828]\ 4% | 098 | Bankof |P4i/Fecyig ° 
om | sks 28 bs San England £3 SE lgex8 
“O81 8 ne O38 Notes. aA\5Fa\g as 
“| 2. oe | a ae ae Tee £ 
| 985,616| 12,318|| 7,000/ 27,000} 22,450 17*3; 241,294) 190 
| 986.503/ 12.516) 7,000] 27,000) 22,460 17:3) 242,446) 123 
| 982,784] 12,401|| 7,006} 27,000, 22,450 17°5| 238,595] 140 
299,070) 12,571) 7,000} 27,000, 22,450 165) 255,032) 159 
* } | 
fs 11,908} 7,000, 27,000, 22,450 17°6| 236,867) 130 
é 12,472} 7,000; 27,000 22,450 17-0 246,198; 140 
: 12,227|' 7,000| 27,000, 22,450 17:3, 241,185! 184 
| 12,812) 7,000] 27,000) 26,950 18-2) 248,111! 132 
z 11,882) 7,000 27,000, 26,950 189 235,076) 112 
3 12,265) 7,000; .. | 53,950 185, 243,474! 119 
3 12,555! 7,000| .. | 56,250 19°) 242,188) 121 
ES a 12,561) 7,000} .. | 56,250 189) 245,896} 192 
3 4 } | 1 
> Mar. * a 295,337| 12,226) 6,550) .. | 56,250 190) 244,585) 178 
TH june 30.....cec++++ | 294,036) 12,567) 6,550 66,250 191) 243,667, 136 
BME Sept. 29...0eceereee 12,295) 6,300} .. 56,250 19°5 237,467) 136 
OS eee | 296,461] 12,457) 6,300 56,250 189| 246,248} 119 
 «*) ae | 11,680 6,300| .. | 56,950 198 231,951| 203 
B RA axduscdae | 281,992] 11,€93) 6,300 -- | 56,250 19°99) 231,073} 112 
& ett | 281; 11.607 6300): | 56250 199) 230438) 112 
BOE Mar. 2........++++ | 283,990! 11,674/| 61501 .. | 56,250 198) 233,129) 135 
é ‘Bince July 21, 1920, notes and certificates outstanding include notes called in bus 
not yet cancelled, Maximum fiduciary issue for ] was fixed at £320,600,000. 
>> {or 192] at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,190,900, for 1925 at £248,145.400, for 1926 at £247,902,500, and for 1927 at 
£246,011,000. 
= PUBLIC INCOME AND EXPENDITURE. 
a 











RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


te 
* 
ne 


Total Receipts into 






ke Estimate 
Me forthe |—the Exchequer from | __ recriprs. —~ 
ca Year /|Apl.1, 1926,/Apl.1,1925,, Week , Week 
1926-27. to to Ended | Ended 
(See Note); Feb. 26, Feb. 27, | Feb. 26, _ Feb. 27, 
F 1927. 1926. __ 1927. | __ 1926. 
' Balances in Exchequer é ae & & 
> on Ist April :— | 
Bank of England. .. osso209| 54,78 «. |. 
Bank of Ireland.... 676,684) 1,215,322) -. . 
. 6,556,933, 6,557,100). . és 
bs REVENUE. | 
& INS ccccccccccccccce 96,174,000} 93,585,000) 2,475, 1,973,000 
© Bxolse............. cocce 124,207,000) 123,285,000) 1,114,000; 1,115,000 
Motor Vehicle Duties .. 822, 17,637,000) 140,000} — 206,0C0 
> Estate, &c., Duties...... 57,780,000, 55,510,000) eae 1,660,000 
Be BUAMYS ......ceccesccees 20,720,000) 21,030,000) 480,000 
» Gand Tax, House Duty | 
> &Mineral Rights Duty 630, 730,000) 70,000 80,000 
>) Property & Income Tax 188,583, 213,565,000' 10,832,000} 9,577,000 





MEE ccsccccsepeces 48,760,000| 57,860,000) 2,610,000 2,890,000 
Broess Profits Duties, &c. 3,000, o. arr es 
Corporation Profits Tax 3,720,000}  10,29C,000| 130,000} 290, 
Post Office.........ecee0 53,800,000} 52,400,000’ 1,200 1,000,000 
Orown Lands,.......... 1,000,000) 930,000 10,000) 60, 
Receipts from Sundry | 

St ED siscssneeecesece 19,702,665, 12,810,789 1,750) 
©) Miscellaneous— | | 
Ordina: sy neceiats.. 25,868,715 13,755,659 51,055 3,453,880 
Bpecial Receipte.... , 22,495,438) 29,026,062 3,015,708 12,803 
Revenue,,........ceeees 687,262,818 102,414,510 23,559,513) 23,147,683 
Total, inc, Balance. ..... 695,819,751 708971610 .. | .. 
at og RECEIPTS, { 

porary van R id— 

Bullion......... oo : on we o 100, . = oe 
ss on Rachowner Bonds under | 

e Capital Expenditure (M 

Act, 1904 Se eee 73,782 73,782; “a és 
Under the Unemployment Ingur. 


Once Acts, 192] .......ccecceccees 


432,000' 2,000,000 
Money Raised by Creation of Debt— | | 


| 
| ee 
| 
| 



















Prot the Finance Act, 1920...... | Ona “3 cer el a As 
I nds chs eesaeestetets cae 3,757,438,535 3,718,033,567 86,577,513 68,259,683 


Norr.—Budget Estimate as in H.C. 69 of 1926, 


THE ECONOMIST. 


(a) on ee —— Issues : | 
ler the Telegra ‘Mone 
Acts, 1924 and 1925°.,.-. | 8,300,000, 8,850,000. _ 
Under the Housing Act, 1914 .. ee | 6,000 - an 
Under the West Indian Islands | | 
(Telegraph) Act, 1924 ........ _ 20071) 7 rn 
+ mamnoqec — under the | 
apital Kx it 
0) ite 1904. . — = — a 717,200 ee ee =e 
nder the Unemplo . 
pyrrmrnes Acts Rervereseee| 16882431) 1980000). 
er Issues : 
By Treasury Bills ...eee.eeee0«« | 2»332,902,000! 2,244 392,000 42,708,000] 37,812,000 
nversion Loan ...... * ” ‘Or a 
By 4% Consolidated Loan...... 27,411,414) ‘y i rot 
By National Savings Certificates | 28,150,000) 32,300,000} 750,000) 700,000 
By Nationa! War Bonds ..... wae 20 50 i ae 
= Treasury Bonds, 1925 ...... | 10 eo a 
¥ 4% Treasury Bonds, 1931-33] 3,512,150, 5,055,707) «. 
(a) Wayeand Means Advances ...,| 651,753,000| 644,957,000) 18,550,000 ae 
nts— | 
In respect of Suez Canal Drawn 4,703 5.141 | 
In respect of Cunard Loan... ..... 130,000| 130000] «. | «. 
a an - issues under Land 
i ues 
tigt™ ate A638) ag assay | 
pectof Issues und jon | 
ae (4) of the Finance Act, — ee 15,174,767, - = 
Test received under Section 59 299,785 | 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 

















_emmate | the Exchequer to 
1926-27 meet Payments from | __tssuzs. —— 
(including |Apl, 1, 1926,|Apl. 1, 1925.) Week Week 
Supple- | to to Ended Ended 
mentary | Feb. 26, Feb. 27, | Feb. 26, Feb. 27, 
GoEXPENDITORE. a — | - | os aid “=. 
fatio rvices— \ 
Interest, &c...........| 304,000,000| 299,825,483) 290,659,544, 1,352,832, — 906,670" 
Sinking Fund ........| 60,000,000 53,246,995) 39,039,683; 390,698, 2,821,000 
Road Fund ............| 17,500,000) 16,879,190, 16,830,044. | + 
Payments to Local Tax- | 
stion Accounts, &0. ..| 14,100,000) snes 10,296,055, 150,000, 400,000" 
Payments to Northern) | 
Ireland Exchequer ..| 5,200,000) 4,114,181) 3,528,485, 190,437, 312,005 
Geeedinwas| “| * a ik: ae 
er Conso | 
Other ConsolidatedFund) 5 600,000, _ 2,361,196 _ 2,212,509 17,642; «12.269 
Supply Services ........| 425,872,000) 369,475,695) _ 375,936,270) 10,040,948) _ 9,656,000 
Bxpenditure............| 829,272,000) 756,081,181; 738,982,924) 12,142,557) 14,147,426- 
OTHER ISSUES, | ; 
Temporary Advances— | 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money), 
ME os tcntecenseescsccaccee 73,782 73,782; ee 
Under the Unemployment Insur.| 
ance Acts, 192] .............. eeee| 17,772,431 2,150,000} 196,000 oe 
(ssues to Meet Capital Expenditure— { 
Under the Telegraph (Money) Acts,| 
1924 and 1925... ......... .seee.| 9,800,000) 10,950,000; + 500,000, 700,000" 
Under the Housing Act, 1914 ...... . 6,000}... 
Under the West Indian Islands! 
(Telegraph) Act, 1924 ............ 3,779 20,071. ee 
Under the Capital Expenditure) 
(Money) Act, 1904:—Exchequer | 
Bonds paid off, £1,553,300; less 
paid off by th: National Debt 
2 Commissioners, £776,100 Shae 777,200, ee oe ve 
nemployment Insurance Acts, 1921— 
Repayment of amoxnts borrowed .. 432,000) 1,760,000 : ** 
Redemption of Debt— \ 
Treasury Bills ajerereneenecessnees 2,269,765,000} 2,238,070,000| 53,540,000; 53,090 
nc of National Savi: Cer. 
Hifomtee enone! Savings Cer-| 0,260,000] 26,150,000 850,000| 550,000 
incipal of Exch Bonds pai 
——e | le. |. 
Principal of National War Bonds 
ri idnihnaccbiniaeeintadin e. 8,358,226 ls. * 
Principal of Treasury Bonds paid 
- ae a paid off by 
t issi \ 
ia Ngael Debt Commissioners) | goes} asgma6s 100000] 
Other Debt under the War Loan 
Acta, 1914 to 1919 .........ceeee0. 100; °° ‘ ee 







Ways and Means Advances Repaid 667,443,000! 664,751,000 19,100,000 


Issues to National Debt Com- 
e maeenese Sn Reduce — ' 
 pedceenesaeenenattateied 703 5141. 
Cunard Loan Repayments ........ ae “a as ona. 
3,754,361,245| 3,715,359,676 86,422,557) 68,487,4%6- 
Feb. 26, '27.|Feb. 27, ‘26. In.or Dec.|for Week. 








Balances in Exchequer— 


























Ban 2,086,431, 2,008,943 + 16,956|— 30,738 
Bank of Hngland s.....-ere---r+s--|  To9oi359| _‘eoh'048 + 138.000|— 197/005 
Total ....... vec ceccececescee! 3,087,290!  2,673,891'+ 154,956'— 227,743. 
Treasury, February 28, 1927. 
‘ NATIONAL DEBT—(Million £). 
a. | oe ee ee eee ee es ee LS. 
of | 78 | a 38 | 8 ad | ad | 8) 28 
= ~- 
ja |s |s |= ja "lat la je 
Funded Debt ..........| 588 | 315| 318| 314 | 34 | 34 | 34 | 314| 314 
Toem. Aneuities .. +) 30 | 2} 14/ 14) 13! 13/| 13 | 13 
4% Consolidated Loan..} .. ee es aa al oa ee oe 
% Conversion Loan..| :. |: 66 | 709| 764) 760/ 760| 760 
Conversion Loan ..| .. | «« | «- | ee | @10| 210) @11| 211) 212 
War Stock ........| .. | 63| 63| 63 63] 63, 63| 63; 63 
War Stock ........, 2. |. .13|_ 13]  13| 13) 13) 13) 13), 135 
4% and 5% War Stock..| .. | 2.047 | 2,095 | 2,166 | 2,052 | 2,052 2,109 | 2,109 | 2,109 
ationa' War Bonds....| .. |1,509| 953 | 820| 778| 771 | 706} 706| 706 
4% Funding Loan .. *. | 409 | 399) 396| 394) 394) 390) 390/ 390 
4% Victory Bonds ......| .. | 360| 325 | 314) 303| 303, 292| 292) 292 
Treasury Bonds ........) ... | --.| 411 | 457) 499| 479 | 482) 486 | 485 
Be rceetGad| | Het) Maes | ae | 
i. oe ' ‘ 
Other Debt" ..-..---. | 1. | 1,306 | 1,157 (1,128 | 1,124 | 1,124 {1,11 1,111 | 1,111 
American Loan (Anglo- | | 
perenchy iicecsesss**] tis |aaor| éig| 688 676 | 635 | S65 | 663 | G2 
Temporary Advances .., 1) 243| 194| 186) 167) 181 139| 182 125 
[ee | S| | S| ee | meee | eee 
654 | 8,033 | 7,742 | 7,641 | 7,598 | 7,703 7,558 | 7,698 | 7,627 
Other Capita! Liabilities BF | Ode | 70 66 68) 84, °75| 77| 7 
.-} 711 | 8,079 | 7,812 | 7,707 | 1.666 7.787 | 1.633 | 7.778 "7,702 


Total Liabilities... . Sane 
* Includes debt to American Government. 
Movement 


POSITION OF THE FLOATING DEBT. Weshented 


Ways and Means Advances’ = Feb. e ane. ram 27, Feb. - °27. 


Ad ee 7 Bank f England 
~ 7 S Deptmts. 146,791,000... 139,441,000... 123,751,000..— __ 150,000 


Advan Public Deptmts. 
Treasury Bills Outstanding «581,935,000. .*564,855,000. .*628,055,000. .— 10,840,000 
Total Floating Debt ...... 72%,726,000.. 704,296,000... 751,786,000..— 11,59C,000 


* 2, ceeds of which were not carried to the Exchequer 
a ee nie she period of the account, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bills were opened on Mar. 4, 
1927, and the total amount applied for was £58,380,000. For bills at 
3 months, dated Monday to Friday, £98 17s 10d, and above in full. 
Saturday, £98 18s ld, and above in full, The amounts allotted were 
in bills at 3 months, £35,000,000. 
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ae 











| Amount | Treasury Bills | 4% Treasury 
Date. ooeues | Applied at 3 Months nds. 
For. | Average Rate. | Average Price. 
£ £ | g08a !| £84 
baarssoreare 45,000,000 76,160,000 _ 49 663 nil 
| ' 
Jam. T.c.cssseeeee. 45,000,000 61,500,000 4 6 513 | nil 
BOM, Bicccvcenssscce 35,000,000 65,005,000 43 46 | nil 
SR, Misaabecsshesses 35,000,000 | 58,065,000 42447 | nil 
Jan. 28.......... eee 35,000,000 | 43,875,000 4 4 463 nil 
_, 30,000,000 | 45,885,000 4 4 2°89 nil 
BOD. BL. coceseccnces 30,000,000 | 46,275,000 4 41187 nil 
Feb. 18.............. 35,000,000 | 49,655,000 4 61061 | nil 
Feb. 25....--- viseees, 40,000,000 | 53,700,000 4 9 478 nil 
Mar. 4........... os 35,000,000 | 58,530.000 4 7 56l nil 


Tenders will be received on Mar. 11, 1927, for Treasury Bills te be 


issued to the maximum amount of £30, 000,000. 
my ACCIDENT alll GUARANTEE 
The OCEA CORPORATION, Limited. 


ASSETS - - - - - 
CLAIMS PAID - - - 


£9,101,717 
£41,161,592 


Accidents and liiness. 
Employers’ Liability. Fidelity Guarantees, 
Burglary. Fire, Motor Cars. Public Liability. 
inspection and insurance of Boliers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Oiess S006. ne, anes. 


E.C.2. 








The Bankers’ Gasette. 











BANK OF ENGLAND. 
Return for Week ended Wednesday, March 2, 1927. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 168,521,775 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion . -148, 771,775 





168,521,775 | 168, 521 175 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 | Government securities 32,267,560 


Rest ............++2. 3,724,561 | Other securities ...... 72,911,808 
Public deposits*...... 9,643,202 | Notes .............. 30.933,130 
Other deposits........109,530,114 | Gold and silver coin .. 1,343,299 
Seven-day & other bills 4,920 

137,455,797 137,455,797 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Amount, Inc. or Dec. on | Inc. or Dec. on 






















Mar. 2, 1927.; Last Week. Last Year. 
itl ci ac i elt ace a 
£ £ | £ 
iD. ice chbbebbabensecussadeebabel 3,724,561 | + 83,091 | — 4,907 
Public Spode eae cabal pega 9,643,202 |— 8,190,560 |— 3,903,048 
Other deposits .............. eeeee-| 109,530,114 | + ti aenaee | + 3,491,819 
Government securities ......... v--| 29673560 | +  2,309;71 | 5,747,768 
Other securities......... esececceees| 72,911,808 | + 1'660'929 |— 3,362,100 
Deer in toes ELA IETS 32,276,429 | — 1,017 825 | + 8,695,962 
Note circulation.................. --| 137,688,645 | + 983,966 | — 4,131,990 
Coin and bullion ................. «| 150,115,074 | -- 32,863 + 4,564,022 
% of reserve to liabilities .......... 27% - 18% + 148% 
| oj — Securities 3 
irculation 
; in | Goldin | Reserve and|£ 
Date. coin ana as Deposits. Banking, or out of | % of Reserve|~ 
Bills), Depart- | Bank. | to Liabilities.|+ 
| ment. 3 
1927. | £ £ % 
Jan. 12 151,488,719) 138,085,730 126,911 451 11803878 112,000 in | 33,154,989) Be 
19 |151,491,156; 137,100,715 |123,801,072| 107,759,555 28,000 out} 34,140,441/272, — 
26 |151,344,543 137,049,120 116,510,956 100,570,206 158,000 out} 34,045.423 = 
Feb. 2 |151,032,135} 137,937,175 |117,726,628| 103,038,755} 378,000 out) 32,844,960 i— 
9 |150,189,275 1 811,000 out} 32,969,620) 272) - 
16 {147,579,209 136,187,880 119,790,062/ 104,241,298} 96,000 out} 33,758,531; 284 — 
23 |150,147,937 3,685 |116,311,586)101,215,727; 51,000 out} 33,294,252) 283) — 
Mar. 2 1 4) 137,588,645 i119; 173,316|105,1 64,000 out! 32,276,429) 27 |— 


BANKERS’ CLEARING RETURNS (000’s omitted). 








| Town. gases Gountey. | Total. 
1927. £ 


Dee I 











£ £ £ 
January 1 to Feb. 16 ........| 4,905,808 | 239,091 401,261 | 5,546,160 
Week ending Feb. 23 ........ 620,329 | 30,795 51,059 | 702 183 
9 » Mar. 2 ........ 814,694 | | 33,671 52,039 | 900,404 
Total to date 1927....... ercce 6,40.831 | 303,557 504, 359 | 7,148,787 
Do BEE. cc crcvccess 6,247,179 302,354 519,628 | 7,069,161 
Increase or decrease in 1927 { e mee | © one = oe rd lie 
. ” _ ny ep 

Total for year 1926 . seers ae 1,660,757 2,817,868 | 39,825,054 
Total for year 1925 .......... 35,801,264 | 1,678,347 2,957,508 | 40,457,119 
Increase or decrease in 1926 { oo ad | ea sg a 7 |. és a 


PROVINCIAL CLEARING BETURES. 


———__» 


F Z Aggregate Week| 
Month of February. | Totals to Feb, 2” 





























ie | cr 
1926. | 1927. % 1926, lon, 
Number of Working Days 24 24 a ae 
£ & £ 
BIRMINGHAM .......... 11,141,006 | 10,954,000 |— ¢ 23,042,000 | 225h7q 
BRADFORD ............ 7,070,000 | 5,552,000 |- 21-4, 7 
BRISTOL ................ 4,282,000 | 4,466,000 |+ 42 9,836,000 | 9.3294 
DUBLIN ................ a a w+ | 44,743,600 | 435946 
HULL ......... bihinainn 4,726,000 | 3,833,000 |— 188 9,205,700 | Tamim 
LEEDS ............. vesse| 4,074,000 | 4,600,000 |+ 129) 8,698,300 | 8.1m 
LEICESTER ..... veeeees| 3,303,000 | _ 3,147,000 |— 47, F.971,00 | 917 
LIVERPOOL ............ | 34,003,000 | 32,23,000 |— 5°0, 69,917,700 | 660nim 
MANCHESTER .......... 60,511,000 | 55,507,000 |— 82 124,754.50 | 110,904 
NEWCASTLE-ON-TYNE | 6,605,000 | 6,600,000 |— 07, 12,827.00 | 13009099 
NOTTINGHAM .......... 2,784,000 | 2,538,000 |— 88 6.297.400 | lags 
SHEFFIELD ........ ve++|  4164,000 | 4,563,000 |+ 95 8,480,200 |  gann9y 
el a al 
Rs itn cicxavensis 142,663,000 | 134 053,009 |— 60 % 


OVERSEAS BANK RETURNS, 


NOTE.—The latest return of the Bank of Esthonia appeared in th 
Econo-nist of December 18; Egypt in January 15; Greec: in January 9; 
Denmark in February 12: Russia in February 19; Lithuania, Portugal, 
Italy and Chile in February 2¢. 








U.S. FEDERAL RESERVE BANKS. —In $’s (000's omitted), 
Mar. 4, Feb. 25, | Feb. 18, | Feb ‘ll, , | Mars, 5, 
REsovuRcEs. 1927. 1927. 1927 1927. 19%, 
Total gold reserves ......| 2,981.580 | 2,983,100 | 2,390,C60 | 2,980,350 | 2,764.1 
Total bills discounted . 434,640 397,930 396.470 379,070 | 583210 
Bills bought in open mkt) 289,020 280,190 314,990 302,510 | 286 610 
Total U.S. Govt.securities} 310,970 305,210 311.820 304.680 | 325.1 
Total earning assets ... 1,036,640 985,330 | 1,025,280 388.750 | 120743 
Total resources .......... 5,012,290 | 4,874,300 | 5,.2:,210 | 4,864,950 | 49744n 
LiaBILITIEB8. 
Federal Reserve notes ir | 
actual circulation ....| 1,716,950 | 1,708,330 | 1,685,430 are | 1,675,350 
Deposits— Member bank— 
reserve account......| 2,231,270 | 2,165,650 | 2,288,590 | 2,221 130 | 2,224,330 
Total deposits...... 2,289,580 | 2,214,680 | 2.342,340 | 2,267,050 | 230220 
Capital paid in and ‘surpiur 355,560 355,280 354,870 354,600 | "MooN 
Total liabilities .......... | §,012,290 | 4,874,300 | 5,128,210; 4 1864,950 | 4,974,400 
Ratio of total reserves to | 
deposit and Federa)| 
Reserve vote liabilities 
combined ............ __185% 801% 784% =| 795% | 1% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 
————”—~«*Y:«iR Feb 25, | Feb. 18, | Feb. 11, | Mar.5, 
1927. 1927. | 1927. 1977. 19%. 
Total bills discounted .... 114,710 89,340 101,610 96,970 172580 
Bills bought in open mkt 79,830 53,530 90,290 71,420 67,260 
Total U.S. Govt. securities 57,610 54,120 61,620 54,120 54,350 
Tota) earning as-ets .... 252,170 196,990 255,520 222,470 296,510 
Deposits — Member bank | 
—reserve acco'int.... 846,800 825,430 886,940 858,820 | 856,860 
Ratio of total res. to dep. 
and Federal Res. 1.ote 
lia ilities combined..| — 83:2% 880% 825% 85°5% 8% 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted), 
Nov. 3, | Oct. 31, | rept. 30. , Aug. 31,  Nov.¥, 
ASSET. 1926. 1926. | 1926. | 1926. 1925, 
Cash and bank balances. . 472,762 | 421,933 398,986 | 397,322 580.9% 
Bank balances abroad ... 68,514 | 72,714 68,966 | 72,789 | =‘ T1616 
Call and sbort loans..... 430,282 | 416,712 402,601 384,262 392,159 
Securities ..  .......6.. 480,689 | 506,319 | 527,567 528.171 | — 558,976 
Loans in Canada ........| 1,084,911 | 1,080,341 | 1,055,586 1,037,937 | 1,010,688 
Loans abroad ......ceses- 241,337 | 264.653 266,851 261,404 | 220,067 
Other assets .......0005-) 171,870 | 171,628 165,146 164,356 | 165,331 
LiaBILITIES, | | 
Note circulation ........ 177,777 | 187,011 168,008 | 167,047 1835ll 
Deposits— | 
Government ......e0. 41.592 | 70,502 88,849 | 77,836 103,167 
Public in Canada ......| 1,970,177! 1,923,494 | 1,894,311 | 1,875,592 | 1,953,°66 
Foreign .......cccsecee: 551,220 | 333,785 526,255 | 323,885 | 965 
Bank balances— | 
Canadian 5.......se000- 13,905! = 15,927 10,365 10,284 | 16,805 
DGUSIER: .occcsccccsccece 46,248 46,981 45,110 | 40,175 | 44.285 
Bills pay ble, &. ........ 89,052 | 88,899 84,501 83,604 | 83,178 
Capital and rest.......... 242,606 242,601 242,565 242,506 | 241,606 
Other liabilities..........! 5,870. 3,806 2,590 | 4.433! 596 





SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 














Feb. 5, | Jan. 29, | Jan. 22, | Jan 15,} Jan. “8, | Feb. 6 
ASSETS. 1927. 1927. | 1927 1927. 1927 - 
Gold coin and bullion.... 8,255 7,779 7,747 7,967 | 7,904, <9 
Subsidiary coin......... ‘ 215 222 224 213 204 138 
Bills discounted ........ 8,035 7,592 7,117 7,187 7,539 <8 
Investments .......... oy 549 2) 649 549 549 | 
LIABILITIES. 1,000 
Dawltel .....c0cccsesesees 1,000 1,000 1,000 1,000 | 1,000 | 158 
Reserve .......... cesnee 339 339 339 339 339 ant 
Notes in circulation .... 8,012 7,935 7,080 7,333 7,913 
Gover ment deposits .... 955 2,317 2.368 2,832 +e 510 
Bankers’ deposits..... ici 6,519 4,499 4,672 4,613 5,656 | 
Ratio of cash reserves | 513% 
liabilities to public.. | 533% | 510% | 546% 520% | 53°9%| 9t9e 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
Fe . 4, | Jan. 28, | van. 21, | Jan. 14, | Jan. 7% | yy 
Assets, 1927. 1927. 1927. 1927, | 1927, | egal 
Total securities ....| 20,23, 84 20,14,81 20 04,21 19,69,66 19,23.28 16,004 
B cccccccccccece 17,79,26 17,28,10 | 16,0450 | 15,35,51 | 14,68,80 Heal 
Cash credits eevccere 29,33, 25, 27,80,78 26.34,81 | 25,15, 58 50685 
Inland bills ........| 6,63.79 | 687,08 | 6,58,40|  6,61.84 | 6s1e 2931 
Foreign bills. ecccese 33,94 36,92 35,09 27,22 26,32 2,75, 
Dead stock ........| 2,76,33 |  2,76,51 | 2,76.38| 2,7588| 2,75,42 | 0% 
Bal.with other banks 6,34 16,83 15,10 19,89 15,02 15,4058 
Cash ... .s.ee0.| 13,69,33 | 17,0007 | 26,38,32 | 16,14,93 | 18,91,75 
LIABILITIES, 56250 
Capital paid up ....| 6,62,50| 5,62,50] 562,50] 5,62,50| 5,62,50 ag23) 
Reserve ......cecee- ,00, 5,C0,00 | 500,00} 500Cc0|  4,92,50 B10 
Total deposits......| 80,31,57 | 82,25,00 | 79,46,70 | 76,53,82 _ 16.4500) 
Theabove includes— & r} é & & 5 st 
Deposits in Lond’n 994 1,008 939 942 91 ; 11% 
Adv’nces in L’nd’n 1,026 1,001 990 931 91 
Cash, &c., at other ” 132 
Banks in London 37 110 95 136 
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BANK OF JAPAN.—In yen (000’s omitted). 














—} van. 29, | Jan, 22, | Jan. 15, | Jan. 8 | Jan. 30, l Position 
an. | 1927. || 1927. 1927,’ | 1927 1926. ’ \Jne 30,1914. 
p and bullion. 1,114 849 | 1,115,216 | 1,116,086 | 1,117,019 | 1,112,468 | 221,320 
Cae a ee eceece | 338589 | 168,673 | 163,081 | 216,588 | ‘293629 | 41,740 
amas .- | 126,40 | 111,187 | 103,216 | 114,104 | 251,464 | 70,540 
ype | 1,3°0,015 | 1,209,242 | 1,187,997 | 1,215,799 | 1,387,764 | 362,270 
Notes vssiis ss. | 522,537 | 583,690 | ‘526,196 | 535,545 | "6891675 | 87,340 
Osher deposits. . 77597 | 67,970! 75911 | 94630| 73.706! 11/440 
dher deposi 
BANK OF FRANCE.—In francs (000’s omitted). 
—_ ———F Mar. 3, | Feb. 24, | Feb. 17, |” Mar. 4, | Position 
— ree 5,547,628 5,547,828 5,548 256 ———— 
d bullion soos, o " | , ft 
Geld coten held abroad «| 1,864,521 | 1,864,321 | 1,864,321 | 1,864,321 } 3.730.625 
giver coin and bullion... | 341,987 | | 341,917 | | 341,812 328,810 | 632,650 
Bilverints and advances .. 5,614,437 | 5,194,649 | 5,047,647 | 6,708,143 | 2,327,775 
Advances to the State .... 29,500,000 |29,600,000 '30,500,000 35,700,000 ca 
ES. 
Notes seve sa++- 80463-400 51,696,646 sass 135 | 52,065,415 5.811.875 
a its. eroee 3, i ’ 
——- 3,293,152 | 4,752081 | 5.254878 | 2,836,438 | 845.950 


Private deporite_ 
THE REICHSBANK.—In Reichsmarks* (000's omitted). 


Feb. 23, | Feb. 15, | Feb. 7, | Feb. 23, 
ASSETS. 1927. 1927. 1937 1926. 
Reichsbank shares not yet issued | = 177,212 | 177,212 |_ 177,212 | 177,212 
Goldand bullion ..... secceseee | 1,834,003 1,834,285 | 1,834,601 1,361,359 
ot we deposited abroad ...... 93,007 92,868 107,472 174,497 
in foreign currencies .... 182,715 201,110 293,419 419,167 
Bills of of exchange and cheques.... | 1,247,967 | 1,267,771 | 1,378,338 | 1, 3 
Giiverand other COIN ......+ee.06 | 142,749 136,044 125,422 94,254 
Notes of other German banks .... 18,570 18,156 13,467 32,378 
AAVANCES ...ceecererecccevevccere | 12,936 16,141 47,833 5,079 
Investments... eocecevccococecece | 92,571 88,885 88,885 233,942 
Other assets.......--eeeceseverees | 616,482 609,739 §98,118 841,894 
LIABILITIES, 
Reduced capital........sccecccees | 122,788 122,788 122,788 | 122,788 
Increase of capital (shares not yet | 
$egUOl) ..-ccccccccccescoococe 177,212 177,212 177,212 177,212 
Reserve ... ecccccccccccocccoce 237,085 237,085 237,085 185,807 
—_ in circulation <eeneeais 2,926,397 2,049,392 | 3,273,692 2,317,268 
maturing obligations « ‘ 653.469 553,252 543,355 1,003,576 
Other Cee ieollines cocks ceececseccece 208,254 209,614 205,165 | 625,687 








* Equal to one billion oper oe or one Rentenmark. 
The gold reserve is lated in accoraance with the new legal pre«rriptior 
of one pound of fine gold equals 1,392 Reichsmarks."’ 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted). 














| Position 
Feb. 24, | Feb. 17, | Feb. 10, | Feb. 3, Feb. 25, | May 28, 
ASSETS, 1927. 1927, 1927, 1927, 1926. | 1914. 
Coin (gold & silver (b) 
and bullion) ....| 1,051,789 1,052,812 | 1,045,439 | 1,055,715 395.526 | 322,650 
Securities ........| 481,127 | 473,812 478,563 | 483,328 983,665 | 697,600 
LIsBILITIES, 
Notes in circulatn..| 1,823,064 | 1,820.800 | 1,841,231 | 1,823,641 7,415,070 | 934,150 
Current accour.ts..| 126,907 ' 127,904 | 97,268 | 108,175 | 161,811 | 112,125 
(a) 1 Belga=5 francs, (b) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
| Feb. 28,, Feb. 21, | Feb. 14,| Feb. 7,; Mar.1, | Position 
Assets, 1927, 1927. 1927. 1927. | 1926. j|May30,1914 
Old .esesseccesees, 414,022 | 414,158 | 414,236 | 414,306 430773 Yé3.099 
Bilver.....c.cccceee| 28,103 28,390 28,204 28,233 26,018 8,436 
es gga 383,878 358,518 363,249 369,369 | 422,814 153,504 
BILITIES, | 
Notes in circulat’n.; 814,671 785,919 792,572 | 802,237} 851,316 316,632 
Deposits .........., 31,229 39,322 36,497 33,192 | 42,895 5,016 
BANK OF JAYA.—In florins (000’s omitted), 
~ Feb. 26, Feb. 19, Feb. 12,| Feb. 5, | Feb. 27, | Position 


Assets, 1927. | 1927. | 1927. | 1927. | 











MDD. tekekesescotnacese | { 202,883) 22,971 
Mi cesicoonsesée ccece } | 226,700 | 836, 100 — 300 | | 226,750 { 40,582; 29,785 
Discounts, advances, and | | 
wn ——~spemael 122,800 | | 125,300 | 130,500 | | 128,210 | 110,455! 77,567 
LLITIES, 
Notes in circulation., ... | 305, 200 | 307,500 | 314,300 sis 500 | 338, 086: 109,499 
Deposits and bills payable 58,400 | 61,600 62,100 | 66.5¢0 65,717 11,250 
SWISS ) NATIONAL BANK.—In francs (000's omitted). 
{ | Feb. 28, | Feb. 23, Feb. 15, | Feb. 7, Feb. 27, | Position 
Assets, |} 1927. | 1927. 1927. 1927. 1926. |May31,1914 
rae | 446,302 | 445,839 444,769 437,616 | 427,122 7175 
TE itn ck saeco. | 75,818 | 76,969 77,012 76,346 92,793 18,350 
inte sé iaavance | 309,108 | 267,269 | 265,221 297,361 | 268,831 / — 103,000 
TES | 
, — in circulatn | 799,937 | 732,518 728,409 | 754,519 775,326 275,925 
posits ......., 89,406 108,939 111,320 | 105,441 93,492 33,750 


BANK OF NORWAY.—In kroner (000’s omitted). 


Feb. 22, , Feb. 15,; Feb. 7, | Feb. 22, | Position 

a Assets. 1927." | 1927. | 1927." | 1926." May3i.1914 
in and bullion—Gold...... 147,228 | 147,228 | 147,228 | 147,224) 44,224 
= abroad and foreign } | 

Saab hish«sencaatle sue ac 49, | 49, 53,511 84, 

Norwegian and Foreign Gov- —_ | —_ " 7” | — 
ernment securities ........ 47,602 47,602 43,696 13,596 8,816 
a = es reine ee} 428,545 | 439,444 | 443,959 | 282,946 76,911 

8. 

sea - Circulation ........ 311,747 | 310,499 | 316,652 | 322,979 | 113,484 

See SF MES... 55054050 291,029 | 303,561 | 302,439 | 150,591 7,188 





BANK OF L, LATYIA.—tn lats (gold francs) (000's omitted). 











mer | aie | Geez” | “isa | iar | ic “ig 
8, . ' . | . | 1922, 
Geld ba bain and.coins ..| 25,634 | 93,623 | 23619 | 23618 | 23,565 | 12,993 

_— abroad 77777¢tt*| 92879 | 2,885 | 2,832 | 2,765 | 2,603 Bs 
® abron alesis e++| 29,155 | 28,952 | 28,995 | 28,986 | 31,004 | 22,466 
hort eves 8m. change) 9,653| ~:724| 9510| 8666| 7.985| 3,085 
cai ee seeee| 70,596 | 70,964 | 70,800 | 70,268 64,827/ 6,639 
Other acest Securities.) 53,049 | 54,776 | 56,378 | 55,591 | 50.980] 2,912 
uaa 13,187 | 18,270 | 17,179 | 16,197 | 10,261} 1,359 

N : 

aplnncirealation ceses.| 27,855 | 26,920] 27,611 | 28421 | 28,521 | 4,085 
Rea Gup ......40.| 13,447) 13,947| 13,947°| 13,447) 11,659] 8,000 

Special RHEE cscecoe 2,237 | 2,237 2,237 2,237 1,522 ee 

De Precise 2,500 | 2,500; 2500| 3500} 1,000] :. 
Current acooungg 777777""| 25327) 15,221 | 15,033 | 15,018 | 7,293 61 
Governmace B seseeeee) 42,982 43,497 | 93,717 | 93,266 | 43,414 | 16,933 
Ole set nooo 81,230 | 82,404 | 81,225 049 | 177,514] 16,697 
CB eeeseeseee} 16,566, 22,968 23,543} 22,1521 20,301| 3,757 





1926. |May 30, 1914 | 





BANK OF SWEDEN.—In kronor (000’s omitted). 








Feb. 26,| Keb.19, | Feb. 12,| Feb. 5, | Feb. 27, | May 31], 
Assets, 1927. 1927. 1927. 1927. 1926, 1914. 
I oc eck aciccces 222, 759 222,939 | 223,198 | 223,379 229,738 | 104,918 
Balance a broad 
and foreign bills} 132,950 133,443 | 133,784 135,723 147,263 | 112,172 
— and for. ~ | 
Ov. securities. . p42 60,421 60,421 60,421 47,266 32,469 
Discounts & loans} 221,470 217,131 222,148 242,142 279,810 112668 
N joie t’n| 465,454 | 438,062 | 444,278 | 46 | 226,555 
otes in circulat’n 7 ‘A ’ 1,612 489,164 
Deposits ..... iid 99, 119,961 115,035 | 121,279 162,660 | 369,660 





BANK OF FINLAND.—In F. marks (000's omitted). 
Feb. 15, | Feb. 8 | Jan. 31, | Feb. 15, | Position 


oe = 325,510 36.61 326.126 =, ee Ol 
eee ‘sbeoad ‘and foreign 1,112,765 | 1,112,483 | 1,138,692 | 1,284,816 cad 
a) | 355,949 on 366,424 | 21,896 
Discounts and loans ........| 629,633 | 631,803 | 627,044 | 532,604| 106,151 
Notes na ecccccee| 1,352,462 | 1,337,799 | 1,330,438 | 1,310,076 123,941 
Deposits at notice ........ " 393,124 | 399,455 433,424 623,993 21,225 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 














|Feb. 28,|Feb. 15,|Jan. 31, Jan. 15,/Dec. 31,| Dec. 15jFeb. 27 
Assets. | 1927. | 1927. | 1927. | 1927. | 1926. | 1926. | 1926. 
Coin and bullion ...... | 2,842 | 3,337 3,070 | 3,154 | 2,848 | 3,008 2,845 
Ot which gold coin .. | 9 9 9 7 7 5 
a subsidiary 
+ ceceeers 2,833 28 061 146 | 2,841 001 | 2 
Bal., , Be. of Eng., inc. ; ” - . . _— 
notes ........... eee} 13,944 | 12,016 | 13,826 | 16,442] 19,932 | 17,971 | 16,083 
Bills of exchange eoee| 20,748 | 19,659 18,415 | 16,078 | 16,513 | 16,019 14,658 
ERE, cccccccccsccccce 228 242 275 217 271 317 721 
Foreign ex sees | 13,498 | 13,236 | 16,934 | 16,772 | 16,841 | 17,712 | 18,801 
Other bals.on demand) 1,579 8 725 219 143 14 1,321 
LiaBILITIESs. | 
Capital paid u ssreneee | 7,500 | 7,500; 7,500 7,500] 17,500 | 17,500| 7,500 
Notes in circulation ..| 34,702 | 31,239 | 34,138 | 32,995 | 35,716 | 33,565 | 31,755 
Depositsondemand ..| 2,755 / 3,121 | 2,191 | 3,965 | 5,598 | 5,756 | 4,270 
BANK OF POLAND.—In zloty (000’s omitted). 
| “Feb. 10, l Feb. 20, ; Jan. 31, | Jan. 20, Feb. 20, 
AssxTs. | 1927. | 1927. 1927. 1927. 1926. 
Gold .cccccccecccccceceee) 146,549 | 146,465 144,321 138,952 133,888 
Foreign currencies....../ 211,786 | 200,071 187,180 | 171,198 45,476 
Silver and bullion ...... 6,905 | 4,466 196 23,471 3,903 
Bills discounted ...... 327,972 320,237 319,237 315,536 285,294 
Loans against securities 39,428 38,451 38,572 38,558 49,414 
Short-term discounts . 540 | 392 198 634 22,188 
Liability of the Treasury 3,069 | 2,056 25,000 25,000 50,000 
LIABILITIES. 
Share capital............ 100,000 100,000 100,000 100,000 100,000 
Reserve funds .......... 4,653 | 4,653 3,284 3,284 1,340 
Notes in circulation .... 563,485 | 585,531 584,806 539,310 350,018 
Current accounts..... aaa 231,868 | 207,530 156,595 178,182 74,831 
Liability in for. exchge .' 35,059 35,209 35,496 39,270 57,602 


NATIONAL BANK OF CZECHOSLOYAKIA.—In Cz. K. (000’s 














omitted). 
| Feb. 23, | Feb. 15, | Feb. 7, | Jan. 32, | Feb. 23, 
ASSETS. 1927. 1927. 1927. 1927. 1926. 
Gold and silver holdings... 1,039,972 | 1,037,882 | 1,057,750 | 1,037,683 | 1,071,876 
Balance abroad and foreign | 
CUFTENCY... ....... seers 2,034,477 | 2,045,905 | 2,056,614 | 2,074,800 | 1,160,895 
Discounts and advances . esos | 139,728 152,752 161,377 178,105 944,465 
State notes debt eee, Paes | 4,767,728 | 4,769,383 | 4,788,059 | 4,794,839 | 4,973,928 
Other assets ............ «eee | 1,329,007 1,347,491 1,378,207 | 1,413,732 444,669 
LIABILITIES. | 

Bank notes in circulation .... | 6,331,589 | 6,391,856 | 6,709,106 | 6,968,521 | 6,525,089 
Check account balances ..... + | 2,299,827 | 2,301,072 | 2,046,750 | 1,867,918 | 1,926,640 
Other liabilities .............. | 272,696 | 253,685 | 259,351 255,920 74,104 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 

AssETs, | “a a Feb. 15, Feb. 7, | Jan. 31, Feb. 22, 

Metal reserve— 1927. 1927. 1927. 1926. 
Gold in coin, etc. ..| 736.056 56,029 56,029 | 52,553 14,830 
Foreign bills ...... 455,650 464,398 470,224 | 478,778 475,935 
Other foreign billst.. 138,798 138,798 138,798 | 138,798 35,363 
Bills discounted .... 45,279 48,739 57,846 | 58,208 97,716 
AdvancestoTreasury., 176,372 176,372 176,371 | 176,445 186,314 

LIsBILITIES, | 

Share capital ........| 43,209 43,000 see | 43,200 43,200 
Reserve fund ......../ 4,552 4,552 2 | 4,552 2,679 
Notes in circulation..| 772,401 | 798,775 838 on 875,015 719,547 
Deposits ............ | 106,097 91,765 65,980 | 35,449 92,797 


+ Indollar and sterling only. 


NATIONAL BANK OF THE SERBS, &c,—In dinars (000's omitted)* 
1 Feb. 42, | Feb. 15, | Feb. 8, | Jan. 3i, |, Feb. 22, 





ASSETS, 1927. 1927. 1927. 1927. 1926. 
Gold ........ eaedene 87,136 87,003 86,889 86,765 77,351 
Other coin and notes 17,945 18,225 18,559 18,392 18,199 
Foreign credits ...... 321,294 317,060 319,019 320,177 341,248 
BE h da cwracdcaseceee 1,119,675 1,138,205 1,153,321 | 1,143,257 1,146,899 
Govt. advances .. 4,414,604 4,414,453 4,414,317 | 4,414,238 4,468,032 
LIABILITIES. 
Notes in circulation..| 5,406,843 5,444,662 5,574, os 5,503,783 5,643,481 
State credits ........ 334, 065 333,914 333,77 335,699 348,754 
Deposits ea 965,495 | 947,219 Best 923,272 | 713,274 








NATIONAL BANK OF ROUMANIA. —In lei (000’s omitted). 
| = = 22, | Jan. 15, | Jan. 8, May 12, 

















ASSETS. 927, | 1927. | 1927 1922. 
Gold...... Seaneieaien ae 572,699 | 572,555 | 572,335 
Silver, &. ...... ane 15,811 15,901 | 16,143 | 16,414 77 
Gevernment loan ..} 11,304,235 11,305,842 | 11,304,039 11,307,893 | 12,585,130 
Other advances ... i 11,399,212 11,368,061 | 11 "327,830 | 11,2.7,602 5,037, 
LIABILITIES. 

Notes in circulation..| 20,902,053 20,784,944 | 20,850,428 | 20,825,544 | 15,845,426 
Deposits .........- 9,310,237 9,429,540 | 9,330,291 9.285,012 1,077,350 
NATIONAL BANK OF BULGARIA.—Inleva (000’s omitted). 

ai 3 ‘Dec. 31, | Dec. 22, | Dec. 14, | | | Dec. 7, | Nov. 30, 
| Hee | ite ite| ita| 

Monetary reserves ........- coe! ’ | ’ , . 
Coi raed decline weneTeee ee oe-| 128,495 | 125,929 | 124,670 | 123,822 122,961 
Notes of foreign banks........ 5,687 1,514 1,518 | 3,216 3,143 
Foreign bills ..............-+.- | 127,473 | 121,333 | 148,375 | 180,528 | 163,170 
Credits beer foreign a 378,544 | 387,826 379,139 | 348,932 443,566 
Note circulation .........+.++-| 3,480,616 | 3,439,526 | 3,623,253 | 3,244,006 | 3,659,123 
Loans to the State ..... neues’ 4,584, 71@ | 4,630,118 | 4,701,133 | 4,674,405 | 4,640,220 
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WATIONAL BANK OF HUNGARY.—In Hungarian 
omitted 


AssETs, Feb. 23, |Feb. 15,| Feb. 7, eb. 23, 

Metal reserve— 1927. 927 926. 
Gold coin and bullion .............| 168,881] 168,878 71,996 
Drafts and notes ............seceee+.| 108,820 179,838 

Silver coin and bullion .............. 804 79 92 
Inland bills, warrants, and ‘securities 182,250 206,825 | 146,166 
memento — baonnenenbes 121,915} 123, 154,296 
Share capital (gold pom 30,000,000*)| 34,756 34,756} 34,756 | 34,756 
Notes in circulation ............. eeee-| 373,502) 395,848 149 354,025 
Ourrent agcounts, deposits, &c. ...... 292,681! 266,512) 257,136 36 | 247,083 


* Calculated at pre-war parity of exchange. 
BANK OF SPAIN.—In pesetas (000's omitted). 























Feb. 26, , Feb. 19,; Feb. 12, | Feb. 5, | Feb. 27, osition 
1927. | 1927. 1927. 1927. 1926. |May 30,1914. 
2,581,999 | 2,579,994 | 2,576,213 | 2,569,975 | 2,536,876 21,775 
754 | 687,011 | 684,654 684,641 | 665,301 
ee sratennrses 2,223,448 | 2,268,615 | 2,357,389 | 2,387,760 | 2,455,676 800,725 
Spanish 4% stock; 344,475 344,475 | 344,475 | 34475 | 344,475 344,475 
— 150,000 | 150,000 150; 150,000 | 150,000 150,000 
Circulation mad 4,309.161 | 4,323,776 | 4,364,704 | 4,364,015 | 4,372,700 | 901,550 
Deposits.......... 1,003,699 | 1.019,471 | 1,041,420 | 965,620 | 1,302.926 477,500 
LONDON RATES. 
* = ° 7 a | + 
8: | 8s | Re | ce | ge | ds | gs 
° : : = Pa | 
Fi 2 43 | 38 a8 | 33 Ey 
Bank rate (changed from 4% Dec. 3, | % 
1925) . os —— * \5 * 5 » s * = 5 = 5 
Market rates of discount— | 
60 days’ bankers’ reomncennennene * 4 4 4 48 yal48 
S months’ do .......ccccecececee 48 (48 4 4a |4gm 8/4 
4 months’ dO .....cccccccsccccces(4es  |4 4 4 4 
6 months’ do .......ccccccccecees(4t 4a fs 45 43s itt 4 
ca ame Bills)— i a st fot a aa a4 a a 
S monthsl........ceccccccccesees 4 43 
Loans—Day to day......cccccccscece/4 3 4 3 Sead 43 tS 
De dwn: in... 3 3 3 3 3 3 
eee Ot call .....00000/5 | \3 3 3 
BD DIED. cocccccccccccesoscosceces 3k t StS 32 3 x | 


t Additional to those offered by tender in the preceding week. _ 
Cemparison with previous weeks :— 


Bank Bills. 


'3 Months. 4 Months.'6 Months. 


Trade Bills. 
| 








3 Months,|4 Months, Months, 








la” * la® a! .~ 
fe BCR “le 3 ge 
4 45 | 45, 143 514 


OVERSEAS BANK RATES. 


Changed. Changed. x 
Amsterdam .... Oct. 3, 1925 .. Osl0...cccccceee Oct 26, 1926 ee BI 
Athens ........ July 7, 1926 .. 11 Paris ...ccccese Feb. 35,1927 oe 
Bel, beeaes June 23,1922 .. 7 Prague ....e0. Oct. 26,1926 .. 5% 
Berlin .......... Jan. 11, 1927 .. 5 Reval .......... Oct. 1, 1926 .. 8 
—., eccsee Feb. 9, 1927 o 6 encooosconcee Jan. 1, 1927 .. 7 
crosses Sept. 4,192C 6 Rome .....ce00. Junels, 1925 .. 7 
Badapest, esccee Aug. 26, 1996 .. 6 Sofia .......... Aug. 5, 1924 .. 10 
eeosecee Feb. 10,1927 we 7 Stockholm .... Oct. 8, 1925 .. 4 
ae" «oe June 24, 1926 .. 5 Swiss Bank 
Danzig ........ July 29,1926 .. places ........ Oct, 22,1925 .. 34 
ors .... Oct. 29,1925 .. 7 Tokio ...0...006 Oct. 4, 1926 .. 6°57 
Kovno .......... Feb. 81925 .. 7 Vienna ........ Feb. 4, 1927 .. 6 
Lis! socseeee July 28, 1926 .. 8 Warsaw ........ Feb.11,1927 .. 9 
New York Fede- pilin 
ral Reserve .. Aug. 12,1926 .. 4 
Madrid ....... Mar. 23,1923 .. 5 Irish...ccccccoee Deo. 3, 1925 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
paren wd bills (90 days), and 6% for agricultural bills (of not more than 
ix months). 

Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
for the public, 84%. 

CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 


following money and exchange rates in New York :— 




























Mar. 4, Feb. 3, Feb. 10, Feb.17, Feb. 24, Mar. 3, 
1926, 1927. 1927. 1927, 1927, 1927. 
% % % % % 
Call money 190 days’ mined coll} ag ee 4 ce 4 oe i ee 4 oe 4 
Time money(904 —_— mixedcoll) 43 .. 44 .. % 4 (t« 44 
Bank Belling Rates. 
Members—e igible, 90 days.. on oo Et e. 3 o es 
ey _ days - oe af os os ee S 
Ineligible, 90 days............ os oo 48 ce 4 oo ee 
Commercial ae 90 days... 44 .. 4 <r oe SE ge OS + 4 
Rates of Par (Mar. 4, ‘Feb. rn\ree. 24 |Mar. 3, 
New York on— Level.| 1926. 1927. | 1927. | 1 
London— | 
60 days ......0 4812 | 48032 - 
Cable.......... ¢ |Dollars for £1 4°B666 {| 4°8587 | 4°85 2 
Cheques ...... 4857, | 4°84 4°843 
Paris ......cheques|Cents for 1 franc 1930 | 3°7325| 392 | 3°91 
Brussels .. coos » |Cents for 1] Belga 1390 | 4544 (1390 | 13:90 
Sunaotons es » |Cents for 1 franc 19°30 = 19°23 19°23 
eecccccoce 


Berlin penessah & 
Vienna ......00 
Madrid ...... i 
Amsterdam .. y, 
qpsttegen oon 























Buenos Aires.. “ 
Rio de sane ” 





33°42 (14°74 =} 12° 
Valparaiso .... » ‘Cents for 1 peso 12°166 °12°125 | 12°10 12°00 


+ Cents for 1 franc. 


THE ECONOMIST. 


London on | 


the Moscow quotations for tchervonetz :— 


The South African Banks quote the following rates :— 
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RATES OF EXCHANGE. 





























ee 
| Mar. 5, Feb. 25, | 
| vance Par. | 1926. | i937, | = { 
New York ....jdollarsto £1 | Cable | 4 4° 853-855 | 4°85.3,-5 | Qe 
Montreal ..../dollarato £1 | Cable 4: 4° 38;-885 | 4° 853 7 | 4 t 
Paris ......../tranos to £1 T.T, | 25°22) |1304, —1304 | 12345-124 14; 
Berlin .;......|marksto £1 | T.T, | 2043 | 20°41-42° | 20°96.47 | apv4ry 
Amsterdam ../florinsto £1 | T.T. | 12107 | 12°113-12 | 12°11) 19124 
Brussels ...... belga to €) T.T, | 35°00 |106°95-107t 34: 875-883) Hany 
Milan ......../lire to £1 T.T. | 25°224 |120}8—121 | 110#§—-111 | logy 
Berne ........ francs to £1 T.T, | 25°22h | 25° 23-85 | 25-214-224 | 95 +93 
RB esos escex kroner to £1 | T.T | 18159 | 22°85-90 | 18°724 | 19-6 : 
Stockholm ../kronorto £l | T.T. | 18159 | 18°12-13 | 18: 17-4 | 1g: z 
Copenhagen ..|kroner to £1 | T.T. | 18159 | 18°73-77 | 18: 204 ‘ate I 
Madrid ......|pesetasto £1 | T.T. 25°22) | 34 43-46 | 28-89-92 | 2¢-gy 
Lisbon........|pence to escu., T.T. | 53d 24-243 =| 24—43 raat | 
Vienna ......|schiigs to£l | T,T. | 34°58) | 34°45-50 | 34°44-7 x dj 
Prague ....../kroneto £1 | T.T, | 2402 | 1654-164 | 1633-1634 | 164 
eee. ++ees./dinars to £1 T.T, | 25°22 | 275—277 276—278 | 36-7 
Budapest .... T.T, | 27°82 | 27°70-80 | 27°75—78 | any Fe 
Bukarest ..../iei to £1 TT. | 35 224 (1125-1130 | 615-820 | sn) f 
Sofia..... -+e-jleva to £1 T.T. 665 —685 668—678 | 6 
Athens ...... drachme@sto£]| T.T. | 202 341—343 375-7 | 3%5=) 3 ti 
Constantin'ple|piastresto £1) T.T. 110 | 927-932 (955-8 [95.9 [Fy e 
arsaw ......|/zloty to £1 T.T. | 25°22 0 42—44 | 4945 rn 
Helsingfors ..|F.marksto£l} T.T. {19323 | 1923-193 | 1922-3 19}; B 
Kovno........ lits to £1 T.T. | 4866 | 49349 484—495 | 48)-5 
Reval ........|Estmks.to£)| T.T, | .. [1800-1840 1800—1840 | ayy 
sesseeeses|lmts to £1 T.T, | 25°22) | 25°20-28 © 25°15-35 | S55 fe 
Alexandria .. ae £1) Sigh 97h | 97y_-9745 | OTAR—4R | NG 2 
Buenos Aires .|pence to peso} T.T. | 47°62d | 454,—4044  4755— | 47 4 i wW 
Rio de Janeiro pence to — 90 days) 16 it ~ in | 
Montevideo .. —— 7, 51 =| 504—5 493—50i | 4 i Y 
Valparaiso ..|dollars toa] 90 da 40 atten 39:8 
Lima ........|Eng.toPer.£1\90 days} par 244% 32% prem. | 31) orm 
Calcutta ..../ster, to rupee TT: |) 10 to! ls ey aa ls 54$d- -4 a| 1s 5HaHi 
Bombay ......|ster. to rupee} T.T. | Gold | ls 6gd-y4d 1s ona yad | Is 5: a 
Madras +.|8ter, to ru T.T. Sovn.) le 64d-red 1s 543d Ha | 185 it Bi 
Hong Kong ..|ster. to dollar) T.T. | d-4jd | 280 aid 1/l}-2 
ai ....|ster. to T.T, oe | 2/114-3/0g | 28 6 vat | 9/53-26) 
./ster. to dollar) T.T. | 2s 4d | 2/34324¢, 29 343d-34d) a 
ster, to yen T.T. | 24°58d | ls oe isd) = Oh a | 2s Odes 
-.|8ter, to T.T, | 24-066d'+2s as O4d | 2s Od 
---\pence to dols| T.T 


2. 24-584 125°900 24-40). 234-2 | 4 
(t) Francs to £1. 








t Rate for previous day. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following « 





£1,000 sterling equals ie tchervontzi. 
1 tchervonetz = 10 gold roubles, "£1 sterling = 9°46 gold roubles. 


SOUTH AFRICAN EXCHANGE RATES. 








Union of South Africa. Union of South Afric 


Fibs: Sa Me ea ee 
= 
= 





From Close of Mail 


February | 19, 1926. 


| 

| 

From February 2, 
1926. 

| anmemen aR 

| 

| 

| 





London on South Africa, South Africa on Lonin. 








Baying. | Belling. Buying. | Belling, 
in  sseibibnsesssveweses a %dis. |parto :% pm.| fo 
Demand ............0005 1 dis. | % w t dis, to ™ , 
SE isienssavevasces ing 4 . w % 
SES o6nchsbensseeess 2 » | . 1 » | % 
90 days Seren reese esese 3 % ” ” 1 ” } % , . 
120 days cccccese ' 32 % 1 % an 1 ” : We 
tin 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. L 


~ 


The Anglo-South American Bank, Limited, quote # In 






















































following rates of exchange :— du 
ia res 
Country. | Method 0 : IPar Value Usance. =e mi 
Escuador............ Sucresto £......| 1015 (Sight London Feb. 26,27 Bt 
Venezuela ..... +++.» Bolivaresto& ... 25°25 | ” Feb. 24,27 oe 
Colombia (Bogota) .. Pesor to £20......| 100 0 \Feb. m0 
seseseeees Cordobas to...)  4°8665 " Reb. 2427 noi 
San Salvador........Colonesto# ...., 973 . Reb. 14,27 
Guatemala ..........,Pesosto£........| 90°23 ” | Nov. 22} ih ea 
Bolivia ........... lpenee toBoiivianc| 1920 | “ Sep. 13 Me 
lo 
=) ens 
BS cli 
5 the 
pe leg 
: CENTRAL UNION du 
s1| TRUST COMPANY OF &. 
= £1 
: NEW YORK & 
zs Head Office: 80 Broapway, New York. 
5 CAPITAL, SURPLUS AND UNDIVIDED ~ 
se PROFITS OVER $45,000,000. Bil 
BS Bil 
x Complete Commercial and Gol 
Bs Foreign Banking Service. - 
es Acts in every Fiduciary Capacity. = 
cs i 
BS London Representative: No 





C. Nok HumE, 1 & 2 GRAcECHURCH ST., E.C.3. 
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THE ECONOMIST. 
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OVERSEAS DOMINIONS RATES, 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
eee 





London on Australia and Australia and New Zealand 




















New Zealand. on London. 
Buying. Selling. Buying. Selling. 

Aus- New Aus- New | Aus- New Aus- | New 

tralia. | Zeal’nd| tralia. |Zeal’nd| tralia. |Zeal’nd| tralia. | Zeal’nd 
a | 1 1003 1 1 
mo ves] 9 | g5 [90h | loot | ay | a8 | a ml 
Wdays «+... i og ee oe 984 
60 days ...-.- 97 oe oe 98 | 99 99 
90 days ....-- 971 ¢% OTS oe ‘a 97 974 a 988 


INDIA COUNCIL REMITTANCES. 


No remittances from the Government of India to the Secre- 
tary of State for India in Council were made during the week 
ending February 26, 1927. 





BULLION. 


The following statistics of imports and exports of gold for 
week ended March 2, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland 











From— | .£  |\To— £ 
Belgian Congo........ tees } 39,280 | Norway ..cerseccccerccccees 139 
United Staves of America ..| 10,309 || Germany ...........0.se00- 14,190 
British West Africa ........ Pe  WUNM kins cencseeesqunsee ; 
British South Africa........! 3,440 Switzerland .......c0...ceeee 13,750 
Other countries ............ 1,637 ME a ccdvanerscaseesaeweae 31,700 

Italy...... Gibieawass<deewneee 2,000 

| BUOMED ccccsccscccccccceses 5. 
| PE te daetsnndcceees eaded 10,310 

| United States of America J 
ee 000 
British India .............. 98,524 
Other countries ............ 275 

Total declared value of Total declared value of 

IED vdscctenndccesee 88,991 | GTN bcncccccccsicecs 795,188 


The arrivals and withdrawals of gold during the past week’ 
as announced by the Bank of England, have been as follows :— 








1927. ARRIVALS, £ | 1927. WITHDRAWALS, & 
. i ee. ib aaucdasucs cdneaseeinee nil 
” 28—Holand ........ sOVS 9,000 
Cree ee eee nil 
t ~ 2—India .......... sovs 50,000 
*s 3— Uruguay ........ 9 62,000 
o “Baha aeepncivesidcccone nil 
WR sickincces ecsccoccece 198000 | CC stcccccscccce WROD 


Net Arrivals, £77,000. 


Messrs Samuel Montagu and Co. 


write on March 2nd as 
follows -:— : 


GOLD. 


The small amount of gold available in the open market this 
week—about £°70,000—was divided between India, the Con- 
tinent, and the trade. The total withdrawn during the week, 
£64,000, was in sovereigns destined as follow :—£50,000 
India, £9,000 Holland, £5,000 Egypt. The net efflux 
during this year now amounts to 41,246,000, and since the 
resumption of an effective gold standard 436,570,000, accord- 
ing to the daily bulletins at the Bank, 


SILVER. 


China and other selling has been intermittent and_ prices 


wet maintained, as Indian demand for the steamer 
ne this week (due to arrive in time for’ the 
March Bombay settlement) has not been at all urgent. 


lo-day supplies became still freer, and aé fall of 7d 
ensued. America has, on the whole, been rather in- 
clined to be a seller. The undertone seems heavy owing to 
the favourable prospect of the Indian Currency Bill soon being 
legalised. United Kingdom imports and exports of silver 
during the week ended the 23rd ult. were :—Imports: France, 
£32,000 ; U.S.A., £72,891; other countries, £4,060; total, 
4,108,951. Exports, British India, £99,310; other countries, 
£18,669 ; total £117,979. 


Inpian CUBRENCY RETURNS, 


(In Lacs of Rupees.) 
N Feb. 7. Feb. 15. Feb. 22. 
otes in Circulation .......eee65 18,003 .. 18,157 .. 18,213 
Ver coin and bullion in India... 10,237 .. 10,191 .. 10,247 
Vercoin and bullion out of India. . ee ee ee e 
ld coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
coin and bullion out of India... eo we ee ee 
urities (Indian Government) .. 4,977 +. 4,977 «- 4,977 
‘curities (British Government).. 557 .. 557 «. 557 
ills of exchange......cceseeesee ee ee 200 ee 200 


me sitvee coinage was reported during the week ended the 
oa. The stock in Shanghai on the 26th ult. consisted of 
silve 1,000,000 ounces in sycee, 82,100,000 dollars, and 8,780 

T bars, as compared with 60,900,000 ounces in sycee, 
700,000 dollars, and 2,280 silver bars on the 19th ult. 





GOLD AND SILYER PRICES. 














Silver—Per Ounce. Date Bilver. 
Cash. Forward. — Cash. 
1927. d d d 

Feb. Kees 268 268 |Mar. 11,1921.. 314 
28.... 264 25 10, 1922.. 33% 

March l.... 26+ 26 9, 1923.. 3245 
awe 263; | 2533 7,1924.. 334 
neue 2545 | 2% 6, 1925.. 324 
oe 257 | 25.8 5,1926..| 303 

NOTICES. 


Westminster Bank, Limited, announce the opening of a new 
branch at Fleetville (179 Hatfield road, St Albans) under the 
management of Mr R. J. Wilson. 

The Midland Bank announces the opening of the following 
new offices: 141 Edleston road, Crewe; 40 Dacre hill, Rock 
Ferry; 153A Hatfield road, St Albans. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at Broad street, Seaford, the 
resident officer being Mr V. C. Holland. 

The Standard Bank of South Africa, Limited, announce that 
an agency will be opened on March 4th at Selborne, Cape 
Province. 

The Commercial Bank of Australia, Limited, announce that 
a branch of this bank has been opened at Kimba (South Aus- 
tralia). 

A branch of the Bank of Australasia has been opened at 
588 Bourke street West, Melbourne. 








MINING OUTPUT STATISTICS FOR FEBRUARY, 1927. 























| 
| ons | Gola Recovered. 
| 
| 
| 3 3 3 Z) Value, | Profit. 
mi, | §% | Mill.| 5 | Total. 
oe] lS 
Ee 7 — 
Gold. | Tons. | Tons. | Ozs. | Ozs. | Ozs. x £ 
Cam and Motor...........- 19,000 .. on = ‘ 44,281 19,496 
Frontino and Bolivia...... 2,080, . ee «s 2,084 ee 
Lena (Feb. 23rd-28th)...... dee ee aa be 3,824 16,061 ‘ 
Marmagjito ...cccccccccccce 540, .. aa we «4 2,769 ee 
North Anantapur .......... 800; .. 437... ms + “ 
Oriental Consolidated (Dec.| 21,201 os ae , 580 
 sisisnnnhmiuasnel 6,000 a ee 12,456} 5,162 
Sherwood Starr............ 2, Sa és ,0' 1,537 
Output. Other Notes in Return. 
EE 
Tin. | Tons. | 
NO i. cave cccecécvcecodes | 28 | 
Chenderiang ...........+.- 16 | Est. value, £2,741. 
WR Ebanscesesdnsstecuse 1 | Concentrates. 
IUD covececsevecseseseeses| 37 | 
POMEL ceccccccccccocccsces | 35 | 
Karre .....ceeecscereeseee| 8 | ee 
Kassa (Jan.)......00-e-eeee: | 12 | adi 
ee Oe 193| Est. value, £3,629; est. mine profit £926. 


Malayan Dredging 
Nigerian Consolidated ....| 
Tongkah Harbour 

Coal. | 


954 Value, £17,448 ; cost, £8,089. 
21 a 


Dundee. ....00000000-sccccee | 35,063 

Durban Navigation........ | 51,729 | 

Natal Navigation.......... y | ee 
Lead. } | 

Rhodesia Broken Hill ....; 480 | 

Miscellaneous. i 
New Vaal River Diamond. .| 430 | carats, realising £3,650. 
Tanganyika Diamonds ....' 1,540 ' ee 


BARCLAYS BANK 


LIMITED 


DRAWING ACCOUNTS are opened upon 
the terms usually adopted by Bankers. 


DEPOSIT ACCOUNTS. Deposits of £1 


and upwards are received and interest allowed 


thereon. 
Deposits Books are issued when required. 


Every Description of British and Foreign 
Banking Business transacted. 


Fuller information will be given readily by the 
Branch Managers upon application. 


HEAD OFFICE: 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1900 Branches in England and Wales. 
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eee 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net | 1) _es 


Profit | 








| 























b 
i 
a 














| || Correspo: 
Amount | Appropriation. I Peries Lat 
or ~ — vet | $$  ______ Year, 
— od | Test | menzot | Sble for | Dividend. Carried to ———— 
pany. Ending. | Distri- | ] Reserve, | Balance | . 
Account. — | bution, | Prefce. | Ordinary. Deprecia- | Forward. | an. Divi. 
ure | ‘ecrammmemigag became sewn ‘| Profit, 
| Interest. ‘Amount. | Amount. | Rate. | tion, fe. | | int 
ee, Breweries. [  o- ——— ll Uk. a %  _e £ re 
Meux’s Brewery ...........+.00: Dec. 31| 9,492] 148,400, 157,892] 21,621, 55,347| .. 74,312! 6,612} 138,893 * 
Rhondda Valley and Ely........ Dec. 31 | 39,303 6.283 45,586) 5,500 17,250! 24 9,756 — 13,080| 66.976 3 
Electric Lighting and Power. 
Isle of Thanot Electric.......... Dec. 31 3,504 45,296, «ne 15,840 4,500; 3 25,000 3,460} 52,250 y 
Financial, Land, &c. i 
Cordova Land Co. .... +... +--+: Dec. 31 | 33,409} 25,037 58,446; .. =| «38,083, 34 ss 20,363) 21,028 
Law Land Company ............ Dec. 31 | 10,662 66,885) 77,547) 13,418) 28,475 al oy 25,400 10,254), 58,541 g” 
River Plate Trust, Loan, & Agency| Dec. 31 | 202,438] 313,624 516,062) 75,000, 192,000}, 3;“g, 40,000 209,062 299,972 7 
Standard Property Investment ..| Dec. 31 | = 1,244 6,668 7,912) .. 2,640) 11 3,985 1,287 6.866) 1) 
Gas. 
Bishop's Stortford, &c. ........-. Dec. 31) 1,815 7,342! 9,157} 1,636 6,564) 3 BI 536 1,421] 8,863! ei 4 
i} 17 
Brighton and Hove General Gas..| Dec. 31 | 44,141/ 46,322, 90,463! + 6,400 497,746) 7 a 36,317 53,558 ' 
Woking District ................ Dec. 31" 3564 1,693| 5,257 | 1,141 1089 6 .. 3,027| 2.279 ¢§ 
Hotels, Restaurants, &c. 
W. Hill and See | Dec. 31 15,065) 9,808) 24,873 | 4,603 5,014 74 15.256) 15,418 1 
Iron, Coal. and Steel. 
Albion Steam Coal .............. Dec. 31 |Dr30.760;Dr 20,275|Dr 51,088) * | oa se ne Dr 51,038}, Dr28,879 ,. 
ac cancaue Dec. 31, 6,112 4996 11,108} 2,400 5,000 10+| .. 2,558), 21.650. 15 
United Anthracite Collieries ....| June30 | 97,338 53,29) 150,629) 68,688 ca) ahs a 81,941 ‘¢ sc 
Rubber, &c. i | 
Cromlix Rubber Estate & Produce} Dec. 31 3,552) 25,263 28,815 +s 21,000 35 | 2,000 5,815) 18613 25 
eee Dec. 31 498 30,557 31,055)... 23,444) 12% | 5,000 2,611) 28133 15 
Teluk Gong Rubber ............ Dec. 31 1,031 9,471| 10,502! 9,600 30 | es fe 
Shipping. 
Cairn Line of Steamships........ Dec. 31 20,925) 58,896) 79,821 48,000, 5 10,000 21,821) 50,224 5 
Shops and Stores. | 
Dickins and Joes .. ....csccccss | Jan. 31 | 58,175) 50,233) 108,408)| 13,750) 31,500, 9 | 5,000 58,158} 48,678 8 
Harrods er LeeTESE es eessaseese | Dec. 31 | 82,457 701,623! 784,080 300,000 354,275, 18} 25,000 104,805), 688,751 16 
extiles. 
ene Eis snsicwsnaneevse | Dec. 31 | 12,060) 22,837) 34,897) 804 24,000) 10 | 10,093} 29,834 10 
—— } | | . | Atl - in 
Wolsey, cae ar | Dec. 31 67,937, 114,885, 182,822) 75,000! 103681000 8| ; 57,822} 24,080 ni 
rusts. 
American Trust Company ...... | Jan. 31 | 4,298) 39,319 43,617 | 12,000 19,200} 12 8,000 4,417) 33,989 11 
Equatorial Rubber Trust........ Dec. 31 29,776) 72,051 101,827, .. 44,939 15 25,564! 31,324 i sa 
Union ym Investment ..| Jan. 31 6,777| 21,118) 27,895) 7,500 8,000; 8 1,750 10,645) 11,466 6 
er Companies. 
British Metal Corporation ...... Dec. 31 | 19,967, 131,791 151,758; .. | 78,480 8 50,000 23,778} 130,182 8 
Coliseum Syndicate ............ Dec. 31 | 41,597/ 34,600 76,197; 7,581 15,883 25 ,000 47,733) 18,908 2 
Dundee Floorcloth and Linoleum} Jan. 31 7,407) 25,472 32,879; 1919 18484 20 5,000 7,476) 22,115 20 
oe a ae pkeeae sees Dec. 31 | 1,858, 18,229) ae 2,000 9,333, St | 8,000 754) 19,300 5 
ackney and Shepherd’s Bush | 
PD BS i tka ee oaes 600 Dec. 31 | 18,500 7,515) 26,015) 2,700 4,500, 10 | rr 18,815)| 7,138 10 
Fes PID 0s bs onic xs ostces ass Dec. 31 | 37,593 146,744) 184,337) 14,560 48,000 20 | 75,000! 46,777|| 140,579! 20 
ae ge Cold Storage & Ice} Dec. 31 | 8,811 aed ae 3,530) 4,435, 10 | oa 9,947 9,457) : 
ohn Oakey and Sons .......... Dec. 31 5,492! 41,393 46,885) 6,000 27,500} 11 10,000, 3,385} 44,049) 1 
Joseph Crosfield and Sons ...... Nov. 30 55,589! 343,022 398,611 227,500) 100,000) 10 60,560 10,551} 383,089} 10 
Leicester Palace Theatre ........ | Dec. 31 | 23,369) 3,354 26,723| .. 3,060! 10 ‘ 23,663) 6,708 10 
London Produce Clearing House..| Dec. 31 | 23,232! 44,285) 67,517)! 33,750) 15 10,000 23,767) 38,985) 15 
Manchester Royal Exchange ....| Feb. 28 | 132,425; 50,775 183,200) oa oon 8 s 132,000} 66,767) 8 
gf Transvaal Chemical........ June 30 | 28,686; nl 56,426'| 24,000 25,000} 10 7,426) 47,267) nil 
St Augustine’s Parade Hippo- 
drome, Bristol.............. Dec. 31 | 25,534! 13,172 38,706 1,237 4,050; 10 i 33,419) 13,909 10 
Walkers, Parker, and Co......... Dec. 31 | 62,967! 33,376 96,343) ma 29,250! 114 3,000} 64,093) 39,184) 1} 
Western Mansions.............. Dec. 31 | 2,717 16,265 18,982) 1. | 9,840) 6 wales 3,701); 16,752) 5 
WODMOOMAUOED 2. o.00s0secccecces Dec. 31 | 36,945 50,129} 87,074| 15,750! 33,756 11} | . 37,574), 53,006! 11} 
* Half year. + Tax free. 








Reports and Notices. 


Baring Brothers and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. so00-year 
deb stock will be closed from 22nd to 31st instant, both days inclu- 
sive, for preparation of the warrants for interest due April 1 1927. 

Mr William Sydney Robinson has been elected to a seat on the 
board of British Metal Corporation, Limited. 








BANKS. 


GILLETT BROS. DISCOUNT COMPANY, LIMITED.—The balance- 
sheet just issued dated January 31, 1927, shows total assets 
£10,472,984. Cash is at £65,253. Investment in Treasury bonds 
1927 ** F ”? stands at £950,000. Colonial Government securities 
maturing 1927-1929 stand at £145,000. Bills discounted stand at 
£9,199,076. Loans and sundry accounts are at £113,654. Deposits, 
loans, bills, &c., stand at £10,472,984. We are informed that the 
authorised capital of the company has been increased to £300,000 
with £200,000 issued and fully paid, the reserve fund remaining 
as in the balance-sheet of January 31, 1927, z.e., £80,000; also 
that the Honourable John Raymond Bethell has been elected to a 
seat on the board. 

8. JAPHET AND C0.—The balance-sheet. dated December 31, 1926, 
shows total assets £11,066,435, against £ 10,409,463 at end of 1925. 
Cash in hand and at bankers in United Kingdom amounts to 





£305,023, against £326,536. Cash at call and notice amounts 
£1,853,012, against £1,254,873. Treasury bills and other British 
Government securities amount to £972,172, against £732,861 # 
end of 1925. Colonial, foreign government, and other securilis 
amount to £341,097, against £286,479. Bills discounted amoull! 
to £656,438, against £588,004. Acceptances stand at £4,447:3" 
Advances amount t 0£2,273,060, against £2,218,261. Deposis 
stand at £5,319,039, against £4,310,210. Reserve account ha 
risen from £250,000 to £300,000. The issued capital is £1,000, 
in £1 shares, fully paid. 


MISCELLANEOUS. 


CAIRN LINE OF STEAMSHIPS, LIMITED.—Profit on trading !* 
year 1926 amounted to £81,639, against £71,370 for 1925. 
ordinary shareholders again receive 5 per cent, less income 
at 4s. in the £1. The sum of £10,000 is transferred to continge™ 
account, and £21,821 carried forward, against £20,925 brough 
in. The sum of £50,000 is transferred from contingency accou” 
to depreciation account, leaving contingency account in_balam 
sheet at £45,901. Reserve account is at £100,000. Cash ‘ 
appears from balance-sheet, against £12,761 in preceding balat® 
sheet. Investments (at cost, less investment reserve) are ® 
£279,322, against £327,666 in preceding balance-sheet. ; 
in British and Colonial Government securities, railway stock, © 

COLISEUM SYNDICATE, LIMITED.—The report for 1926 sho® 
total income £50,691, against £35,075 for 1925. The a 
£5,000 is set aside for redemption of debenture stock. The ontints 
dividend is again 25 per cent. A balance of £47,733 is car 
forward subject to the managing director's remuneration accorditt 
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to his agreement and tax on final dividend. Total assets are 
£49592!2: Cash has risen from £12,982 to £31,323. Investments 
and loans stand at £116,402, against £156,241. Reserve stands at 
££35:829: Premium on issue of ordinary shares stands at £39,882. 
JOHN OAKEY AND SONS, LIMITED.—The net profit tor 1926 
amounted to £41,393, against £44,049. The sum of £10,000 1s 
again carried to reserve. The ordinary dividend remains at 11 per 
cent, for the year. The carry-forward is £3,385. Goodwill re- 
mains at £82,455. Total assets are £479,974. Cash has risen 
from £121,213 to £131,450. The company has Treasury bonds 
“RF” series 5 per cent. £34,650. General reserve is £45,000. 
LAW LAND CO., LIMITED.—Total receipts for 1926 amounted to 
£214,763, against £212,271 for 1925. The net profit for 1926 is 
/ 60,855, against £58,542. lhe amount put to reserve account is 
4,25)400, against £22,800. The ordinary shareholders receive 8} 
per cent. for the year, against 8 per cent. for 
ig2s. The ordinary capital remains at £335,000. In 
addition to the ordinary dividend of 8} per cent., the 
directors following the practice of the last six years, recom- 
mend that a portion of the reserve be distributed. On this occa- 
sion it is proposed to distribute fully paid preference shares of £1 
each, carrying dividend from December 31st last, at the rate of four 
preference shares for every 100 ordinary shares. Should these re- 
commendations be carried out the reserve account will stand at 
£223,000, against {211,000 at end of 1925. Cash has increased 
from £26,871 to £539,006. 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OP GREAT BRITAIN AND IRELAND. 








‘ 
Week ended Feb. 27, 1927.|| Aggregate 8 Weeks, 1927. 


Passen-| Goods,, Total fl Passen. Goods,| Total 
&o. 


(b) Week ended Feb.25; 
1927. Miles 
(0) Week = Feb.26,/Open. 





| for 
|gers, dc. &e. | Week, ||sers.te. I. 













| 2 £ a2, ££] 6 £ 
778 195,000| 384,200] 577,000) 1,555,000|2,820,000} 4,375,000 
775 | 212,000| 366,000) 578,000) 1,668,000)2,792,000' 4,460,000 
715 323,000 809,000) 1,132,000. 2,582,000/5,908,000} 8,490,000 

Do same period 15 4 | 358,000) 779,000) 1,137,000 2,753,000 5,692,000} 8,445, 
Lon, Mid. & Scottish| 6,951 | 458,000| 956,000) 1,414,000' 3,562,000 7,314,000 10.876,000 
Do for 1926 6,9503/ 501,800) 909,000) 1,413,000! 3,837,000)7,113,000 10,950,000 
Bouthern .. 2,180 | 257,000, 146,000} 403,000, 2,049,000 961,000! 3,010,000 
Do 1926 ....... 2,183 | 277,000 145,000, 422,000, 2,145,000 ,000, 3,105.00 
Metropolitan (c) .. 69 | 28,400 4,100, 32,500 250,800 32,800 263,600 
Do for 1926 ........| 68 | 30,000, 3,900, 33,900, 243,500 32,100/ _ 275,600 
Underground E.R. (c)} .. | «2 | 245,400 ee | « | 1,992,800 
Do for 1926 ....2...| oe on ee =| 256,100 a 1,992,200 
Lon, & Sub. Group (c)} .. eo oo 610 ws Cd] "286,800 


Dofor 1936 ...4.2-] cc}. | | 3760) <2 | ct | 
Belfast & Co. Down (b)| 80 | 1,857, 1,070, 2,927 15,473, _7,425| 772,898 
Great Northern ....(b)}_ 562 | 10,800! 18,000, 28,8001 921450 133.950 226.400 
Great Southern -...(b)/ 2,181 / 27,569’ 45,0391 72.608’ 226,539 351.187 577.726 


OVERSEAS RAILWAY RECEIPTS. 











5§ Grose Receipts | Total Grose 
Name. Period. 23 for Week, Receipts, 
oe a em ea: ag 
| sg (OH | isa, | +or—| 1997, | +0r — 
pitted caida eA an tw | Dk ae NS Ma nd 
INDIAN. 








| | Rs, Rs. Ra, Rs. 

Assam Bengal seuss itinuaa Jan. 29) 1,072 | 4,00,000) + 30,241, 1,57,07,887,/+ 8,75,877 
Baral La, Ry........./44weeks Feb. 5) 118 | 26,600, 2,300, 14,1'800— 53,500 
Bansal &N. Western |18weeks 5) 2,076 | 8,19,005) + 94,405 1,28,97,037 — 4,01,276 
B ngal-Nagpur ..../44weeks Jan. 29 2,861 | 17,31,000\— 53,258 6,78,62,109 — 4,83,814 
se Bar., & C.1.|46 weeks Feb. 19 3,033 | 26,14,000) —2,25,000 9,95,27,000 —78,54,000 
Madre 8 eacpice: Gewecke Jan. 29) 1,349 | 10,68,717)+ 37,113 3,10,12,850 —37,16,073 
x — 2 8. Mahr -+/43weeks E'eb. 5) 3,048 | 17,09,000/— 70,196) 7,00,04,764 + 2,64,178 
R ohilk'a Srannti.(s)/4 weeks 5| 993 | 4,61,395|+ 28,343, 1,66,77,001 + 8,48,718 
DeL Kumaon}17 weeks Jan. 29| 259 71,054 + 2,184  9,31,898— 54,744 
ee anally 17 weeks 29; 290 99,172;— 2,915 11,93,770 — 1,55,490 








South In jan soeee./44weeks Feb. 5/ 1,876 | 9,71,615|+ 31,108 4,41,31958-- 54,050 
(8) Total receipts of all lines, 
ei ARGENTINE (a). 
Syrutee Panag’ 77: soweeks Feb. 26 754 15.600 2 461,1001— 52,300 
A'Geamiigeene] “get Tse t Teme egitim 1a 
B, A. Gt, Southern . .|35weeks 26 4,720 , "0034 164.000 


125,000 + 10,000. 3,328,000! + 117,000 
270,000 + 54,000) 7.991,000| + 763,000 


326,000 4,000, 8,313,009] 
Gente) StePR n+ |350regKs 26| 1,88 "32800014. 117/000 
Cordoba Gee ne ..|35weeks 26) 3,305 








peel Bs 
ee? CUBAN, or 
Havana Contral ....|s3weeks|Feb.19 .. 14 996— * g72\ 378,3ea— ¢o,i04 
~“Rited of Havana ..|34weeks| 26 1,301 126,691/+ —_2,147| 2,146,226} 279,227 

URUGUAYAN, i 
Or Org ar ais Smacks Feb. 25 a3! 33,8374 ‘ais 97863214 16,429 


OU; 311; = 7.%6\— 432 
C Due (North.Ext,)|35weeks 26; 185 4,160 + 347; 101,943 7,102 


sSrog. (West. Ext.)\35weeks| 26/211 3968+ 7491 106320/+ — 7'969 
CANADIAN, 


198,145/— 6,045 





| 8 & | 
Canadian National | Twoeks| Feb, ail 22,065 4.825216 + 131,032 34,485,155 42,181,786 
——Swclflo_..| 8weeks| 28) 14,403| 3,370,000! + 268,000, 27,389,000) + 1,306,000 


BRAZILIAN (b). 


Gt. W, | 
Leopolding: erazil..| Sweeks| Feb. 26 1,018 18,300/— 5,200 


8 ...5+0..) Sweeks 26) 1,856 

ser olding Termnl.| 8weeks 26] .. 6,613|— 547 

— seeeees.| Sweeks' 27| +1534 35,962}— 11,721 
as CHILBAN, 

An 7 th a. a £ 

N Mofagasta teecee! Tweeks|Feb. 20 838} 37,340, — | eo 
itrate @-monihly) 7wecks) 28 398 2 9TT 14's27| 39,438) — 71:260 


£ 
148,300} — 31,300 
275,392|— 40,579 
52,255)— 10,93) 
370,915|— 73.81 


£ £ 
18,300}— 3,700 





OTHER OVERSEAS. 


Alooy and Gandia ..| Sweeks|Feb. 26! 33 (Ps. 32,500— 6,500| 247,000 31,700 
Be Delta ....43weeks 10, 600| £9.189— 2,395, 299,284/— 22,117 
tha, of Spain| Tweeks| 19; 104 Ps. 77,198— 23,962] 466,519|— 374,265 
Mexican Railway ..| 7weeks| 21) 432 $265,800 — 35,600| 1,777,300|— 93,700 
Paraguay Central ..\54weeks| 26 274, £4,260-— 440; 150,850\— 18,590 
Wador ..........\35weeks| 26 100 £8,769 819|_172,083|+ 14,796 


(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 











| % $ Receipts for Total 
Name, Period. 3 He ___Week. Receipts. 

| @ | ag | isa | +or—| 197% | + or — 
Angio- tine....| 8weeksi\Feb. 25) 329; £86,074+ 1,353! 668,232+ 7 
B, Aires roze ..| 32weeks) 6 .. | £13,968\— 262 416,146— 14,811 
Burnley Corporation| saees | = 12 I paintiesl— oa ee én 
Calcutta Tramways .| lweek | — 4, ee i ee 
Chatham & ct} Iweeks}; 24 16/| £1,242; 98 9,842 — 473 


Markets ..| 7weeks| 17) .. £1,454/— = 1,121 
See. 40 weeke 19 1344} £49,269)+ 1,108] 1,671,901'+ 5,385 
isle of Thanet Trms*| 8weeks 23) «. £145\— 75 
GCC Tramways’ ..|48eeeks|Mar-s| 1e4 | f806s(— 1221] S7S6978\— 941 

ways ..| 48 ar. 2) y - 1,221 — 6 
Pernambuco Trams.| 6weeks|Feb.27| .. £5,29¢{— 944 44,615i— 10,356 





Commercial Aeports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

A spell of mild and open weather has facilitated spring work, 
and except on heavier soils sowings are well forward. Winter 
crops present a healthy appearance. The market for native wheat 
remained dull and rather featureless, but holders were not press- 
ing; so that no material change occurred in prices. Imported de- 
scriptions were well maintained, with a fair inquiry for spot and 
near positions. In the floating and forward cargo section a good 
demand was dealt with for Australian qualities both to U.K. 
and Continent at generally firm rates. Lately, however, the de- 
mand was more subdued, while influenced by holidays in 
Argentina and heavy Plate shipments. South Australian, January 
bill of lading, sold at <3s 9d, February 53s 3d, West Australian 
shipping, shipped, 53s 13d, Barusso (79 kilos), afloat, sos 44d, 
No. 1 and No. 2 Northern Manitoba afloat 57s 6d and 56s 3d 
respectively, with proportionate prices for lower grades, all per 
480 Ibs, c.i.f. Of feeding stuffs, Plate maize moved off slowly 
in view of large shipments and freer offerings. Oats, however, 
ruled firm, especially for near positions. Wheat maintained. No. 
1 Northern Manitoba quoted 61s, No. 2 ditto sqs 9d, No. 3 
s6s 6d, No. 4 54s, No. 5 498 3d, No. 6 44s 3d, No. 2 tough Mani- 
toba 57s 6d, Baruaso 63} Ibs 55s 3d, Australian 57s to 58s 
as to quality and position, all ex ship per 496 lbs. English 11s 


Census of 
Production 


gq The Preliminary Returns of the results 
of the 1925 Census of Production will 
be published as Supplements to the 
BOARD OF TRADE JOURNAL 
commencing with the issue of 24th Feb., 


1927. 


¢ The results of the Census will throw 
a flood of light on the productivity and 











earning capacity of Great Britain’s 
Industries. 
I These statistics, which have been 


eagerly awaited, are sure to be in the 
forefront of discussion for many 
months. 


The BOARD OF TRADE JOURNAL 
is published weekly, 6d. net. 
Annual Subscription 30s., post free. 


H.M. STATIONERY OFFICE 


LONDON: <Adastral House, Kingsway, W.C.2. 
Epinnurcu: 120 George Street. MancHeEstTeR: York Street. 
CarpiFF: 1 St, Andrew’s Cres. Bertrast: 15 Donegall Sq. West. 

Or through any bookseller. 
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to 12s per 112 Ibs. Flour quiet. London standard grade 45s, town 
whites 46s, patents 47s to 47s 6d per sack delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in the London 
districts. Of imported, Manitoba patents range from 42s 6d to 
45S, Minneapolis 43s to 45s, Kansas patents 41s 6d to 42s 6d, 
Australian 39s 6d per 280 Ibs, ex store.Maize quietly steady. Plate 
landed 31s gd, ditto ex ship 30s, new crop May-June 29s 6d, Plate 
Cinquantina 36s landed per 480 Ibs. Barley dull and occasionally 
the turn easier. Californian gos to 46s, Chilian Chevalier 50s to 
558, ditto brewing 4os to 47s per 448 lbs, No. 3 Canadian Western 
348: No. 4 ditto 33s 6d ex ship, Persian ex ship 31 3d, Plate 
landed 34s per 4oo lbs. English malting 10s to 16s 3d, as to 
sample, feed 10s to 10s 3d per 112 lbs. Oats firm for landed 
parcels. La Plata landed 23s 3d, ditto ex ship 22s, No. 2 Cana- 
dian mixed feed landed 20s 3d, German 25s 6d to 27s, Scotch 
28s to 30s 6d, both landed per 320 Ibs. English 8s to 8s 10d 
per 112 lbs. Millers’ offal steady. Broad bran quoted 8s. 9d, 
middlings 8s, fine ditto 10s, feed oatmeal 8s 6d, light oats 8s, 
oe oats 12s 6d per cwt, bags included, ex mill. Oatmeal in 
air demand and fully steady. London made flaked 17s 6d, rolled 
oats 16s 6d, medium also fine cut 16s 6d, coarse pinhead and whole 
groats 16s, ex mill, per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 


| 1926-1927, 1905-1905 | 191-1925 1923-1924, 








Estimated sales of home-grown wheat—| Cwts. _Cwts. | Owts. | Cwts. 
1 week to February 26 .. ....s.eeece-.| 292,000 276,693 280,541 | 361,086 
26 weeks to February 26 .............. ..| 8,719,102 | 9,831,462 | 6,804,327 | 9,332,335 
Average price of English wheat per! sa 24 sa 28 @ 
lati ane ate a pe 10 | 10) 18 5) lO 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the t two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 


| Quantrrms Soxp, Averaes Paicz ree Cwr, 
| 
| 





Weeks Ended eR 8 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats, 
1927. Cwrte. | Cwts. | Cwrs. sa ed); sa 
Feb. 19 ...... 9,058 258,649 | 83,384 11 10 1l J 8 3 
Feb. 26 ...... 292,000 222,972 | 89,837 11 10 ll 2 8 3 
Feb. 24,1923...) 334,869 174,963 64,123 94 811 910 
Feb, 23, 1924 .. 340,560 188,845 85,285 11 0 ll 9 10 2 
Feb, 28, 1925 .. 280,541 165,056 92,416 13 5 12 4 911 
Feb. 27,1926 ..| 276,693 198,858 69,356 11 10 95 811 


AMERICAN WHEAT MARKETS. 

A healthier tone prevails in the wheat markets, owing to the 
President’s having exercised his veto on the Farm Relief Bill. 
Prices have advanced during the week, foreign cable advices, 
especially from Liverpool, being firmer, whilst export demand has 
improved. Towards the end of the week, bullish reports of the 
crop situation in India were received, and these further stimulated 


the markets. Realising, however, caused a slight setback at 
Chicago. 





Jan. 7,| Mar. 4, Jan. 6, Feb. 24, Mar. 3 
1996.') 1926, "|" 19@7.’ 1997, '| 2. 
_—_————— | | 
Winni (No. 1 Manitoba)—Cents per | | 
60 Ibe | 160 ised | an | fi 141 
Chicago (No. 2 Winter)—Cents per 60 lbs | 1764 | 1582 | 1375 | 130 1403 


Visible supplies of wheat in Canada, at 56,050,000 bushels, show 
an increase of 805,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 57,634,000 bushels. 








COAL. 


Our Cardiff correspondent writes :—Business has been better and 
the undertone decidedly steady. The number of fixtures arranged 
during the past week or so has been considerably in excess of the 
average, and as much tonnage has been taken up for prompt 
positions there has been a general hardening of rates, particularly 
for the French and Mediterranean ports. The Egyptian State 
Railway contract for 100,000 tons of locomotive coals has not yet 
been placed, but the lowest price tendered is for Monmouthshire 
coals, and is on the basis of 33s 5d per ton c.i.f. Alexandria. The 
Cie. Générale Transatlantique are negotiating for their usual re- 
quirements of second Admiralty large coals, estimated at between 
200,000 and 300,000 tons; while the Bristol Electric Works have 
placed contracts for 33,000 tons of steam smalls. The following are 
the current approximate quotations :—Best Admiralties 22s to 238, 
seconds 21s 6d to 22s, best drys 21s to 22s, Black Veins 21s 6d 
to 22s, Western Valleys 21s to 21s 6d, Eastern Valleys 20s 6d to 
21s, best bunker smalls 14s 9d to 15s 3d, ordinary cargo smalls 
138 to 13s 6d, coking smalls 15s to 15s 6d, anthracite best large 
37s 6d to gos, Red Vein large 27s 6d to 29s, machine-made cobbles 
42s 6d to 45s, French and stove nuts 47s 6d to sos, rubbly culm 
138 6d to 148, foundry coke 35s to 47s 6d, patent fuel 278 to 27s 6d, 
pitwood ex-ship 31s 6d to 32s. 





Our Glasgow correspondent writés :—No expansion is reported, 
and, low as prices now are, collieries are prepared to grant con- 
cessions to attract orders. In all districts, particularly Fifeshire, 
washed smalls are plentiful and have declined further during the 
week ; the position of round coal is more favourable, but values are 
easy. Lanarkshire ell and splint and first steam in Fife are 


fairly well booked, but orders are scarce for large coal in the 
Lothians. 
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approximately as __ follows (f.0.b, 
best, 116s 6d; splint, 
6d; navigation, 18s 


Shipment prices are — : 
district ports)—Lanarkshire :—Ell, 
best, 18s 6d; splint, second, 16s 
navigation, second, 16s gd ; steam, 15s 6d; Hartley, 
20s; trebles, 178; doubles, 16s; singles, 148 to 14s 64; 
pearls, 12s 9d; dross, 12s. Fife :—Screened navigation, 225 gd; 
ist class steam, 16s; 3rd class steam, 148; trebles, 175; double, 
15s gd; singles, 138 6d-14s; pearls, 138; navigation smalls, js, 
Lothians :—Prime steam, 14s 6d; secondary steam, 13s 9; 
trebles, 16s 9d; doubles, 16s; singles, 138 6d; pearls, 13s. 

Our Sheffield correspondent writes:—The demand for fy 
falls short of production, but owners are maintaining recent prices 
except for small coal, which is accumulating at the pits. Th 
production of Durham foundry coke is fully taken up for som 
time ahead, although for export German competition is formid. 
able. Best South Yorkshire steams are quoted at 18s, best Tynes 
at 17s, and best Durhams at 18s 6d and 19s. Small coal varies 
from 10s 6d to 12s 6d. 


’ 





Our Workington correspondent writes :—Trade is brisk, demanj 
being difficult to satisfy. The coking plants, which are all busy, 
are taking the available supply of small and the remainder of 
the production is going to Ireland and to local household and 
industrial users. Best round for shipment is 24s to 26s, washed 
doubles 23s, washed singles 22s, washed small 20s to 21, all f.0.b, 
Best house is 36s 6d, and house nuts 35s at station. Industral 
fuel is 24s to 25s, and gas coal 32s 6d at works. West Cumberlani 
smelters are taking the local coke at 21s. East Coast coke supplies 
to the district are over 16,000 tons weekly. 





IRON AND STEEL. 


We extract the following from the weekly report of the Londo 
Iron and Steel Exchange :—The improvement in the steel trad 
noticeable last week has been maintained, and there has beena 
fair amount of buying of both British and Continental steel 
The chief feature has been a further advance in the prices ¢ 
Continental steel. The producers of pig-iron have not advanced 
their prices, but the quotations for semi-finished steel have 1 
creased to the extent of a shilling or two, and a similar advance 
has been registered in the case of one or two descriptions & 
finished steel. Reports from the Continent state that a scheme 
is under consideration for the setting up of a selling agency 
by the steel works included in the European cartel. The positios, 
so far as the British works are concerned, is unaltered. Tht 
consuming industries are pressing for deliveries of steel agaist 
old contracts, but buyers generally are placing new orders only 
for immediate requirements. 





Our Middlesbro’ correspondent’s report, dated March 3rd, 1s a 
follows :—Pig-iron : Business is still quiet, and the price of Clert 
land No. 3 G.M.B. remains at 82s 6d per ton. Buyers are pr 
pared to cover only immediate needs, hoping that later on prices 
will fall, but with coke very scarce and firm at 27s 6d per ton d& 
livered, such a fall can hardly be expected to take place yt 
awhile. At the moment makers have no difficulty in disposilé 
of their surplus output, after meeting their own requirements. 
Continental competition is very keen and iron equivalent to 4 
G.M.B. can be delivered here some shillings below the loc 
quotation. There is very little demand for hematite. The pr 
for East Coast mixed numbers is about 88s per ton. Maat 
factured iron and steel: Local steel works are at full pressutt, 
and have work on hand for at least six months, but buyers ait 
not purchasing far ahead in the belief that prices may oe 
Current quotations are :—Steel ship plates £8 7s 6d, steel = 
angles £7 178 6d, iron bars £11 15s, steel rails £8 105. i 
ore: There is little or no new business, and best Rubio is nom 
ally 22s 6d per ton c.i.f. Tees. 





Our Glasgow correspondent writes:—-New business, especit 
in the heavy steel trades, is not promising, but makers are td 
occupied with arrears of work. There has been a fair ae 
inquiry, however, and the outlook for spring and early bra tt 
promises well. Pig-iron production is well maintained, ‘at 
caution on the part of consumers on the one hand and the G 
that old orders are now cleared off has weakened prices, @ 
No. 3 g-m.b. is quoted in some cases at under gos per ton. o 
finished iron and steel trades are well employed, a nS a 
sheet trade being specially busy; prices for heavy stee dt 
maintained at £8 7s 6d for plates and £7 17s 6d for angles, . 
livered Clyde area, with a reduction of about 7s 6d for eo 
Continental material has been coming in in large quate 
prices for this are, however, on the upgrade. Malleable at 
works have been steadily employed, and, as general engineet’ 
and wagon building establishments are busy, prospects oe 
line are good. Contracts reported this week include a ine 
steamer, 3,000 tons deadweight, which the Clyde ae 
Company, Port Glasgow, are to build for Colonial oan, . a 
1,140 toon vessel which Messrs J. Fullerton and Co., of Pals® 
are to build for English owners. 
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Sheffield correspondent writes:—The general position 
o sign of improvement. With pig-iron costing roughly 
gos per ton more than before the dispute, users are debarred from 
making for stock or undertaking schemes involving consumption 
on a large scale. Furnace coke is still scarce, and the price tends 
to harden, the current quotation being 5s 6d per ton more than in 
normal times. Steel furnaces remain busy on old contracts. The 
market for manufactured steel is dull, and the trade in steel tools 
wiet, business generally being in small lots. As regards domestic 
goods such as cutlery and plate, makers are experiencing the 
effects of decreased buying by the general public. 


Our 
exhibits 0 


Our Cardiff correspondent writes :—The position is improving. 
Output of pig-iron and steel bars is increasing, and there has been 
a spurt in the demand for tinplates, the quotations for which have 
improved by about 3d per box. The 5s reduction in the price of 
Welsh bars came into force on Tuesday, but there is still a margin 
of about 20s per ton between the Weish and the French and Belgian 
bar. Shipments last week totalled 131,187 boxes, compared with 
112,978 boxes the previous week, but the supplies received from 
works were nearly 23,000 boxes higher and stocks 20,000 boxes 


higher. 





CUMBERLAND IRON. 
(BY A CORRESPONDENT.) 
WORKINGTON, March 3. 


Production is well maintained, the number of furnaces in blast 
between Workington and Carnforth now being sixteen. The whole 
of the make is going into consumption. Forward business is slow. 
The demand outside the district, where, of course, a large pro- 
portion of the output is being absorbed, comes chiefly from the 
Midlands, but there are considerable deliveries to Scotland and 
South Wales, and substantial shipments are taking place to the 
Continent. Prices are steady, with Bessemer mixed numbers 
£4 138 at Glasgow, £4 158 6d at Sheffield, £5 1s at Birmingham. 
Low phosphorus iron is 5s per ton above these figures. There is 
a small make of malleable iron for which there is a ready market 
at fs 15s, and the United Steel Company’s furnace at Old Side 
at Workington resumed this week the smelting of ferro-manganese, 
a metal which is being in short supply, and for which there is a 
sharp demand at £16. Orders in the steel trade are hard to come 
by, and the bookings since the beginning of the year represent 
only a small tonnage. Rails are £8 tos, sleepers £10 10s, fish 
= #12 10s. Native ore commands 1gs to 22s, according to 
grade. 








OTHER METALS. 





TiN.—The market was irregular and easier until the middle 
of the week, due to a quieter demand and fluctuating Eastern 
advices. Later, however, the tone improved on a good inquiry 
for all positions to May, and with sellers more reserved, values 
were on a higher basis. Standard cash changed hands at £315 to 
£310 10s and £319 10s, three months £304 15s to £297 108, £302, 
and £302 15s. Sales in the East were reported at £316 10s to 
£317 5s, £308 10s, and 4311. 

CopreR continued in good demand, but considerable irregularity 
was noticeable, owing to realisations. Values, however, were firm 
on balance, due to renewed buying orders, particularly with regard 
to forward positions. Dealings were recorded in standard cash 
at £56 6s 3d to £56 2s 6d and £57 10s, three months £57 7s 6d, 
£56 7s 6d, and £57 8s od. 

LEAD experienced a generally good demand at generally firm 
tates, though somewhat irregular at times. Good soft foreign 
Pig, March, sold £28 138 gd to £28 7s 6d and £28 17s 6d, April 
£28 16s 3d to £28 10s and £29, May £28 17s 6d, 
428 1os and £29 28 6d, June £28 18s od to £28 16s 3d and 
429 5s, July £29 2s 6d to £29 55. 

SPELTER irregular but firmer on balance, business being of fair 
extent. March sold £31 to £30 12s 6d and £31 2s 6d, April 
£31 28 6d to £30 138 od and £31 2s 6d, May £31 6s 3d to £30 158 
and £318 sd, June 31 ss to £30 17s 6d and £31 6s 3d, all per ton. 

ANTIMONY dull. English special brands quoted £74 10s to £75, 
foreign, spot, £55 to £56 ton. ; 

ALUMINIUM steady. Home delivery £107, export £112 ton. 

WOLFRAM quiet. Forward rss 6d per unit, c.i-f. 

QUICKSILVER maintained. Spot £17 ss to £17 10s per bottle. 


‘ TIN PLatEs steady. I.C. Coke, prompt, 19s 9d to 20s per box, 
-0.b. Swansea, 





THE COTTON TRADE. 





LIVERPOOL, March 3, 1927. 
a demand for spot cotton has been fairly well maintained, 
dh this week amounting to 48,000 bales, of which 65,329 are 
Afric Can, 2,500 Brazilian, 10,500 Peruvian, 5,300 Egyptian, 3,900 
and _ and 480 sundries. Spinners have been buying more freely 
Simone — of a good deal of profit-taking prices show a slight 
oa those current a week ago. As was expected, the 
na States President vetoed the Farmers’ Relief Bill. This 
ve —. induced some buying on the expectations of a larger 
oad nin acreage. Weather reports in the South are none toc 


(inenPorts of cotton for the week February 2sth to March 3rd 
4,084 were 94,209 bales, of which 61,400 were American, 
fru, 16,518 Egyptian, 2,105 African, 9,201 East Indian, 


and 1 sundry. Quotations to-day are:—American Middling 7.934, 
Egyptian Sakel 13.95d, Upper 11.15d, Brazil fair 7.83d, Peru 
G.F. mod.-rough g.00d, smooth g.o8d, Tinnivelly 7.25d, West 
African middling 7.58, and East African 10.05d. 


MANCHESTER, March 3, 1927. 


Prices continue to go against buyers, though many operators 
have resisted the upward movement and business in yarn and 
cloth has been rather quieter. It is realised, however, that buying 
could scarcely continue at the same pace as in the latter half 
of February. In piece goods for India less demand has been met 
with in standard makes, but quite an encouraging turnover has 
occurred in printing and finishing styles and fancies. After a 
week’s suspension the auction sales in Shanghai have been re- 
sumed, but fresh business has been at a low ebb. Quotations for 
American yarns have again advanced, but buyers have not fol- 
lowed, and the turnover has been rather smaller. In Egyptian 
yarns demand has broadened, and very fair weights have been 
booked. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous weeks in 1927. 
\Price, 























| Mar. |Price,|Price,|Price,|Price,| Price, 
| 3, | Feb.| Feb.| Feb.| Feb. | Jan. 
| 1927.; 24, | 17, | 10.) 3. | 27. 
a da da d a d 
Raw Cotton—Mid. American ........perlb| 793 | 784] 7°72 | 764| 737 | 7°27 
_- Sakellaridis Fully Good Fair 
E MP bivecceacded per Ib} 13°95 | 13°85 | 13°80 , 13°65 | 13°65 | 13°65 
Yarns—32's twist ............0ce00e --perlb} 133 | 134 | 13 | 122{| 124] 2 
— W’sweft ........... eccccecce perlb| 1 14 1 13 12: 12; 
— 60’s twist (Egyptian) ........perlb} 24 24 
8 8 8 8 8 8 
32-in, Printers, 116 yds; 16 by 16, 32’s and 50’s/2¢ 3 |24 0 |23 3 |23 0 \22 9 |22 
36-in. Shi 75 yds, 19 by 19, 32’s and 40’s|27 3/27 0 |26 6 |26 3 |26 0 |26 0 
38-in. ditto, 38 yds, 18 by 16, 10 lbs........../13 6 |13 6 [13 14/15 0 |12 ta 
39-in. ditto, 374 yds, 16 by 15, 8$ lbs ........ 12 9/12 9/12 6/12 3/12 14/12 1 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Mar. 





3 , 
1927. | 1926. | 1925. | 1924. | 1923. | 1922. 





aj|alalaliasa 
Raw Cotton—Mid. American ........ per lb} 793 | 9°97 | 14:24 | 16:95 | 16°86 | 10°87 
_- Sakellaridis Fully Good Fair 
Egyptian .........-.. per Ib} 13°95 | 16°50 | 35°60 | 20°45 | 17°75 | 1800 
Yarns—32’s twist ..........- --perlbj 1 1 237 | 242) 223 1 
— 4's weft ........... rib} 14 1 244 | 25 223; ll 
— 60's twist (Egyptian) per lb} 24 » 45 32 284 | 27% 
8 s dis djs djsdsd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|24 3 (27 3/36 6 | 36 0} 32 3) 28 0 
2S ds, 19 by 19, 32’s and 40’s/27 3 31 9 41 3) 39 9) 35 6 28 O 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... eoeee {lS 6 15 3/19 6} 21 O 19 9 17 6 
39-in, ditto, 374 yds, 16 by 15, 83 lbs ........ 12 9/14 0j17 9] 18 17916 3 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
There has been a welcome improvement in the demand for tops, 
and most makers report a fair amount of business. Spinners show 
more disposition to come into line on the question of prices, 
although they continue to operate with caution. Competition for 
the raw materials remains keen and general, and in some quarters 
there is the germ of a suspicion that supplies of really good comb- 
ing merinos and fine crossbreds may be on the short side before 
the next clip comes on to the market. For months past users 
have bought in small quantities for current requirements, and 
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few have had the courage to put into stock. Of course, with 
machinery consumption on about the present scale there should 
be no anxiety in regard to supplies of raw material, but, on the 
other hand, there is no doubt that if machinery activity was 
increased very materially in this and in other countries there 
would be a squeeze for wool. It seems to be a remote contingency, 
but, judging from the way in which wool this season has passed 
out of first hands, the industry is nearer to the sheep’s back than 
it has been for some considerable time past. Practically all 
qualities of tops have been advanced during the week, and 
spinners are endeavouring to obtain more money for their yarns, 
but are finding it an uphill task. It is time, however, that all 
sections of the industry took account of the strong position of the 
wool markets and the possibility of dearer rather than cheaper 
raw material. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The tendency of prices in all overseas markets is decidedly to- 
wards a higher level. Bradford importing topmakers have been 
compelled to advance their limits, and only by so doing have they 
been able to participate at all extensively in the competition. 
These firms do not like having to cable a 4s limit for 64’s, and 
even on this basis no big weight is being purchased, but it is 
useless to expect to obtain wool for less. Firms with the best 
Continental connections are buying on a basis of 4s 2d, and 
whatever may be the opinion of home traders regarding the 
future of values, there is no disguising the fact that the Conti- 
nenal section is very optimistic. Buying is proceeding steadily 
on the part of France, German, Italy, Switzerland and Belgium. 
Bradford topmakers are particularly opposed to taking risks in view 
of their losses in the past two vears. At the same time it is 
impossible to come to any other conclusion than that merinos and 
fine crossbreds are still a sound proposition, and that anything 
bought on a basis of 4s in the top will be right. It is unfortu- 
nate that home manufacturers do not regard current raw material 
values more favourably, and that wholesale fabric buyers appear- 
to be so very dissatisfied. The buying policy of the home trade 1s 
however, being dictated by outside influences, and whatever the 
attitude of wholesale and retail buyers may be, it would have been 
impossible to secure wool except by following the pace already 
set. Some firms with limits of 3s 1od for 64’s tops in Australia 
have not secured a single bale for three weeks, and an advance of 
2d. has not enabled them to get anything near their regular 
quantity. 

Optimistic feelings prevail regarding the probable course of 
values at the London sales beginning March 1sth. Importers are 
expecting slightly higher prices all round, but the outlook will 
be clearer a week hence. In the meantime, big weights of wool 
are being forwarded direct to manufacturing centres, and while 
very few firms at home appear to be hungry for wool, we shall be 
greatly surprised if all sections do not prove keen buyers, with 
the majority largely anticipating the future. There is a good deal 
of complaint about finance, and no doubt this will play a very 
important part during the next few months. The banks appear 
fairly confident about the future of values, and that will no doubt 
contribute something to another successful series of sales. 





THE JUTE TRADE. 


DUNDEE, March 3. 

Raw jute prices continue uncertain. A few days’ quietness 
brings about an easier tendency, but the slightest sign of more 
interest by buyers in Calcutta arrests the decline. The Calcutta 
mills have been selling their production for many months ahead, 
and are reported to have already bought more than seven million 
bales of the present crop, which was estimated to yield 10,888,600 
bales. The appears to be little hope of spinners here securing 
their requirements for the remainder of the season at cheaper prices. 
They are, however fairly well supplied with raw material, and 
are meantime displaying very little interest in the few offers which 
are being made by Calcutta shippers. 

Prices of raw jute show little alteration. First Marks are at 
£37 for good quality, Lightnings at £31 ss for Red H quality, 
Daisee assortment at from £29 to £29 10s, and Tossa assortment 
at £32 10s to £33, all February-March shipment. There has been 
an improvement in business in yarns, purchases of which were 
made against improved orders for the wider hessians. Common 
8 Ib cops were freely purchased at from 3s 3d to 3s 33d, and 8 Ib 
spools at from 3s 44d to 3s sd. The firm rates are now 3s 3}d 
and 3s 44d lowest respectively. Other yarns are steady. Twist is 
lowest at s$d to 53d for 3-ply 8 lb, sacking 25 lb weft at 4,'<d 
to 44d, and 8 lb chains at 5;%d to 54d. Rove is irregular at £31 
to £33 for 48 lb, and at £20 10s to £23 for 200 lb. Cloth business 
continues to be quiet as regards ordinary makes. Prices, however, 
are steady at 4;¢d to 4;¢d for 10} oz 4o in hessians, and 3d to 
38d for 8 oz. Linoleum hessians are inquired for, but business 
is lacking. 





CHEMICALS AND FERTILISERS. 


The chemical market, though quieter at the close, has been 
moderately active during the past month, with fair business both 
for home and export. Except for certain seasonal products, how- 
ever, there has been an easier tone in values. In the heavy group, 
good business is in evidence, and higher prices are foreshadowed 


in citric acid, cream of tartar and tartaric acid owing to Conti. 
nental movements. Cheaper rates are recorded for aTsenic, for. 
maldehyde, lead acetate, potassium permanganate and Prussiate 
salammoniac and Glauber salts, due principally to foreign com, 
petition. Little alteration is noted in the fine chemicals S€Ction 
though business is being held up in the case of products likely ,, 
become free of import duty in the near future. Coal-tar residyai 
are quiet and unsteady, with pitch considerably cheaper 
Fertiliser materials show more activity, several products being 
marked up in price as the season approaches. Superphosphate gj 
meets with strong competition from Belgium and Dutch importe 
material. 
Comparative representative quotations are as follows :— 
eee alee eg 





























1926. 1927. 
| Dec.2. | Jan.1. | Feb. 3. | Marj 
| cencenceeneenniean i oaseenneeel 

‘ £8 d £ 8s dj £ 8 ais gy 
Ammonium sulphate ... --ton 1118 0/12 0 0/12 3 0/12 64 
Arsenic, white powdered . - » 16.0 0/17 0 0/17 5 0) 1610 4 
Barium chloride .,...... »! 910 0; 950; 9 00; 999 
Bleaching powder. .. -- »| 810 0; 8 0 0} 8 0 0! Bog 
Carbolic acid, cryst. -lib} 0 0 7h 0 O 7; O O 6 Oo0¢ 
Caustic potash .... ton! 3015 0/29 0 0/29 0 0/29 94 
Citric acid ..... lb} O.1 3| O 1 2301 % O14 
Cream of tartar ewt, 313 0) 410) 420) 439 
Formaldehyde .. --ton) 40 5 0/40 5 0/40 5 0/4 09 
Glauber salts ...... » | 312 6) 312 6] 312 6; 300 
Lead acetate, white. . » | 4310 0/43 0 0/44 0 0 43109 
Oxalic acid ................ -- lb) 0 0 34 0 O 331 0 0 4) 004% 
Potassium permanganate ............ 5, 0 0 ' 005; 00 5! 00¢ 
Potassium prussiate........ eeeccesecs »| 0 0 73 0 O 73, 0 0 72 00% 
Sodium nitrate .............. Keema e ton) 1210 0/;1215 0 | 1217 6 | 13109 
Sodium hyposulphite ................ | 910 0] 915 0! 915 0! 9154 





HIDE, LEATHER, AND ALLIED TRADES. 





As market hides are about at their worst at this time of the 
year, values show slight decline of 4d to gd per lb in most case. 
The demand for best ox is not very pronounced. At the sales 
held in Bermondsey on Thursday five classes out of six were 
withdrawn in the absence of suitable bids. Seconds sold from 64 
to 63d, all classes showing a reduction of gd on last prices. 
Best cows made 68d, a fall of $d. Calfskins were slightly firmer, 
best grades selling from 7§d to 13}d. Wools sold from 6s to 1g, 
and hoggs from 3s to 15s each. Fregorific hides are again quoted 
slightly weaker, 8}3d being paid for best Argentine ox. Russia 
is a consistent buyer of S.A. hides. Dry hides are fairly firm, and 
dry B.A. Americanos are offering at 113d, with little busines. 
Cables from Chicago report hide business as steady, with best 
packers still selling at 14 cents, with lower prices possible. 

Trade in sole leather is slow. The shoe trade is none too good, 
and uncertainty regarding fashions is hindering business. Light 
bends of 8-10 lbs are still wanted by shoe manufacturers, whilst 
repairers are again in the market for medium averages. Stocks 2 
tanneries are still small except as regards the very heavy bent, 
which are accumulating in some places. 

There is little to report on upper leather; patent seems to le 
selling better, and black kid is also wanted. Box and willow cali 
are quiet. The boot and shoe section is busier, some manufacturers 
having received spring orders for women’s shoes. Makers of hea" 
goods are not well employed, as money is still lacking in the col 
and industrial districts. 





VEGETABLE OILS AND OILSEEDS. 





Markets generally are steady and moderately active. Linseed 
oil on spot retains its value of around £32 per ton naked ex Hu! 
mill, but forward positions are somewhat easier and at a slight 
discount. Demand from consumers is of a spasmodic natult. 
Cotton oils are in less request, and a shade lower in sympatht 
with seed, current value of crude Egyptian being £35 155 and 
technical refined £38 prompt. Ground nut oil is dearer, an 
castor oil has again been advanced 20s per ton. Soya palm kernel 
and rape oils are unchanged. In the oilseed section there hés 
been more activity in linseed, the Continent being fairly extensivé 
buyers of Plate on passage and for April shipment. English 
consumers have been to a large extent passive. Over 217,000 tol 
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( linseed is now on passage from Argentina and India to Europe, 
teeth the near approach of substantial quantities the premium 
on spo considerably diminished, while seed recently shipped 
and for early loading has declined to £14 15s. April-May is 
sather lower, and £15 and upwards has been conceded. Egyptian 
-ottonseed has had an easier spell, and black for shipment is 
offering freely at £9 12s 6d. Soya beans are quiet, and little 
trade appears in progress. 


ya spot has 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

§UGAR.—General trade demand is quiet, but moderate clearances 
resulted in spot parcels at previous quotations for all descriptions. 
British-grown granulated moves off with fair freedom. Shipment 
parcels met with but scanty support. Czecho granulated, ready, 
19s 14d; April-May, 19s 444; April-August, 19s 6d; November- 
December, 17s f.o.b., Hamburg. Dutch J, ready, 18s 104d, f.o.b., 
Rotterdam. Polish crystals, ready, 18s 6d, f.o.b. Danzig. American 
granulated, March-April, 19s 9d, c.f. and i.,U.K. White Mauritius, 
February-March, 21s 74d, c.f. andi., London. Cubin, 96 per cent., 
March-April, 158 3d, c.f. andi., U.K. Fair transactions in the white 
terminal section, and market steady. March, sold, 18s 23d; May, 
18s 67d; August, 18s 83d ; December, 16s 5}d per cwt. 





COFFEE.—There was a moderate demand for the better qualities, 
but Costa Rica descriptions ruled slightly easier. Common kinds 
slow. Kenya bold sizes, sold, 126s to 1408; peas, 1308 to 155s. 
Usumbara, fine bold, 151s; Costa Rica, bold, 153s to 158s; Colom- 
bian, 138s 6d ; Guatemala-Maragogipe, 168s 6d to 180s, Futures dull 

COCOA.—Spot market firm and fine. Grenada, sold, 85s; fine 
Accra, 81s, and fine state Ceylon, tros. Accra, F/F, March-May, 
sold, 73s 9d to 73s; April-June, 75s to 74s, f.o.b. 

TEA.—48,890 packages Indian were bought to auction during the 
week. These came to a strong market, prices, with the exception of 
commonest descriptions, ruled firm todearer. Both Assam and Dooars 
when of fine quality and possessing autumnal flavour, sold briskly at 
very full rates. High-grown Travancore also wanted and went 
off at a distinct advance. Pekoe, sold, 1s o}d to 2s 1d; orange, 
from 1s 23d to 2s 84d; broken ditto, rs 3d to zs 11d. Ceylon 
auctions of 24,370 packages met a ready clearance, and rates in most 
cases were higher. Fine broken, also leaf teas, the latter being 
wanted by exporters, sold at 3d to ?d lb advance. Plain medium to 
common realised full prices. Pekoe sold, 1s ofd to 2s 34d; orange, 
1s 6d to 2s 43d; broken orange, 1s 7d to 2s 53d. Moderate demand 
for China tea, and full values were secured. Keemuns sold, 1s 4d to 
2s, and up to 2s 54d for finer qualities. Souchong sold, 2s 6d to 3s; 
and common monings, 6d lb. 9,416 packages Java were auctioned. 
These met a very quiet market, and prices declined }d to rd per |b, 
while a comparatively large quantity was withdrawn. Pekoe sold, 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 























LONDON, Fripay. } thy eee, &o.— é 4 ° e 
COCOA—Duty,British grown, alls,China’ ..percwt 
Oa uate, l4sewt s desd a Seesescce a. 0 
Trinidad ........percwt 82 0 86 0 My BREET «22000000 
83 0 Gambier, block.......... 37 6 0 0 
Grenada ......seeeeceeee 80 O Cutch, ord. to fair 0000 
Ceylon, plantation ...... 90 9110 0 . eRetes 
Guayaquil ......seseeeee 82 0112 0 | DYEWOODS— £e8 
Bahia, finest ............ 78 0 85 O | Brazil........ «o--perton 18 0 
COFFEE—British grown, at. ~~ boependi a 
98 44, foreign, 148 ows Lima Wood... 20 0 
®, India, fine ord. gd. mid132 0 157 0 me 2 ae 10 0 
Do good to fine... 162 9.168 0 | Logwood, Campeachy a 
Costa Rica, ord, to mid..120 C 158 0 Soa seeeceee 
Good to fine ..........170 0 203 0 | pastime + Bo 
Central American, gd. ord. Ba om 
tomid .......seee0-115 0130 0 pang Ceylon . nom 
Mid to fine............135 0145 0 | FLAX—spot—c.i.t. £&es £8 
Colombian, ordinary ....110 0 116 0 Riga ZK ...........0006. 84 0 0 0 
Do gd. ord. to low mid..120 0125 0 | PernauHD.............. 82 0 83 0 
Do mid to fine ........130 0155 0 | Slanets U/A Medium.... 85 0 86 0 
CHEMICALS— FRUIT— eded 
A Sets «0.» ee 2 #3 ° : Cranes, ecient 4 : . ; 
Oxalic, net......se00.6 O 04 Do Cape......boxes 0 0 O 0 
Tartaric, English...... 1 13 0 O | Lemons, Naples....cases 0 0 0 0 
on BE fassevoesees Ollg 10 ae as = boxes 15 0 30 0 
English per ews less 24%98 0 0 0 ee 2 ee 
Foreign.....99%-100% 79 0 80 0 Do Malaga ....cases 0 0 O 0 
Alum lump...... per =“ i0/0/0 | Grapes, Lisbon.... boxea 0 0 O 0 
Do ground............£10/0/0 10/10/0 Almeria........barrela 0 0 0 0 
ee te ee : = ; Val. Ons, .....cecesscee s 6 3 8 0 
Muriate, ite ....ton 
GUUNAES....00-.ccce08 © 1 9 | enter bemionn ut es 
Arsenic, lump....per ton 65 0 70 0 : ca 
Powder ........percwt 19 6 20 0 | HIDES—Wet salted— 
Ashes, pot ...... percwt 65 0 70 0 Australian .. perlb 0 53 0 8 
Bieaching powder,per ton 9/0/0 9/10/0 West Indian 0407 
Borax, gran. ....perton19 0 0 0 06 07 
Do crystala ..........1910 0 0 O 53 0 
Calomel ....... ---perlb 5 3 5 6 0407 
Cream of Tartar per cwt 85 0 86 0 08 012 
lodine,dry....... perros 1 0 1 1 ad 06 0 
Nitrate of Soda ..per ton 13/0/0 13/2/6 Central American 0 72 013 
Potash— Chlorate, net.. 0 33 0 4 | Buffaloes, Singapore 04 #010 
Prussiate........se00082 0 8 O 9 Penang .......ece0e 05 O 9 
Do Foreign.......... 0 7h 0 8 E.I, .... - O05 10 
Sulphate ......perton 11 0 12 O | Market Hides, London— 
Sal-Acetos ....... perlb 110 2 0 Best hvy. ox & heifer.. 0 7 0 8 
Sal-Ammoniac .. per cwt 42 6 45 0 Do light _ do o (0 07 
Soda Bicarb, .... per ton£9/0/0 10/10/0 2nd ox, heavy.......0.. 0 7 O 7% 
Crystals ..........perton 5/0/0 5/5)0 Do light ..... 05 0 
Alkali .........ececcee S/LTIG G/7/6 Best COW ......eescceee O 46 0 
Caustic............. eoeeeDS/lO/C I5/1O/C | BNd dO. sssesececeeeee O 0 6 
Sugar of lead, white ..ton 0/0/0 0/0/0 Best calf ......e..seee0 O 8 0 124 
Cuyhete Oe cocccee h44 0 46 0 2nd dO ...c.eccceoeee O G6 O11 
ate Quinine— 
Engli INDIA RUBBER—Ilb— 
Foreign and® +--+seee 1 9 119) para, fine hard spot .... 1 4) 0 0 
Sulphate Copper per ton24/10/0 %5/10/0 Plantation sheet ........ 1 00 
ZiNC, CUL.......cececcceees NOM INDIGO—per lb— 
Sulphur Flour ...........« 9/0/0 9/10/0 | Bengal, good red violet to 
DOR ....esseee-ceeee 8/000 8/10/0 MO.cccccccccccccccee § 6 6 O 
ermillion,Chinese,perlb 4 9 5 0 Mid. ord. vio. to good.. 5 0 5 6 
onelish ..... penance SU © Low to goodord....... 4 0 6 0 
— HGH 29 0 30 0 Meares rary leat, good .. : 6 5 6 
OPRA—per ton c.i.f.— gea OW GO OFA. wcccccce 
Mala’ ie Kurpah, gd. mid.togd... 4 0 4 6 
See NrAEe «00. Oe 8 | Lowtomid. .......... 30 40 
FMS Singapore ‘S975 o | HEMP—per ton— £ os 
PM Straits .....000.... 515 0 | Italian P.C. ............ 50 0 
COCHINEAL......perib 29 3/6 | Manila, Feb-Apr. "J2" 
DP cenageanseonnene 
papas— sa sa /|N.Z., high point, tair, 
Cape, noes is HsPer ortl20 0140 0 Feb.-April ........... e 36 0 
Balsam Pery nti, 41 0 42 6 | soTm-Nasive first mks. Fb.-Mr. 30/17/6 
: sooeeeDOrlb 5 9 6 0 
Cabitl cwsseeeeceseseenee 210 111 " o sae 
or— ” ” » Ap.-May, hh 
Japan, refined .., sa 
cargtmoms, Ceylon"... B 0’ 8 0 | “Bole Bends teib.e.... 1 3 110 
Oastor-gi] om erib 2 6 0 0 Do 4010/12 y 00. 14 2 3 
um Benjamin Bum.ows 6/00 10/00 | be dolaie 0.1 8 2 7 
on 89 eececce 
Olbanum, drops, fair to Do dol?lbandup.. 16 2 6 
Ipecacuanhe seeccccccee 80 0100 0 Bark Tanned Sole .... 2 6 3 6 
Jalap, teeeesesseee 20 0 0 9 Shoulders fm DS Hides 0 9 0 103 
Musk pod’ Guigs tts: 2000 Do Eng.or WS do 10 1 8 
Oi, Cassia na ......08 67 6 70 0 Bellies from DS do 074 09 
fai ee Aa TS | pRometiiere 22 2g 
Peppermints Wegs a ssing OB cccccecce 
Rhubarb, Chin pyneCo. 21 0 22 u Ro. Fine, Calf, 20/%0lb.. 3 8 5 3 
airtofn.. 3 3 3 6 Aust. Sides ............ 1 0 1 4 


METALS—B. Copper £ 8 £& 8 SUGAR—per cw, duty lls 84, 
















Best selected........ 6) 5 6210 r cent. polarisation sd s 
Sheets (strong). - 6&0 00 B.W.L, muscovado ...... nom 
Standard............ 56/15/0 56/17/6 Crystallised ..........32 0 3 9 
— Pig per ton ae aan Java, white, May-June ..18 3 0 0 
‘oreign ........ 28/17/ 15; = 
Spelter G.0.B \....... 31/26 31/76 | Pyne London de iden 
—English ingote . 316/10/0 317/0/0 ry oonees 
Do do bars ....317/10/0 3180/0 | QUBGS :-----+--e-e000e 37 0 ST SG 
Standard onsh......319/10/0 319/15/0 | Granulated. ........7.. 32.103 33. 44 
OIL8—Fish, per ton— . ‘ 8 Castor : omit Pi 35 6 38 4 
, On ccccccccccece Pieces ee ee 27 0 32 0 
Lin p. ton net,naked 3215 0 0 ee ic cca 
Rape, refined .......... 48 0 0 0 |  Granulted, homegrown 31 6 52 6 
Crude .........e.s006. 46 0 00 SPICES—Pepper, lb— 
Cotton-seed, crude ...... 3410 3510 Muntok, fair White .. 17 90 0 
Edible, refined .......... 42 0 0 0 Black Singapore ...... Oll1 O 0 
Coconut, crude.......... 46 0 0 0 White Siam .......... O1l O 0 
Deodorised ....... .... 50 0 0 0 Pimento ......cceccocoee © 72 0 0 
eos ccecccccesscecees050/10/) 36/15/0 | Cinnsmon—Ist sort .... 211 O C 
Lard, American ........ 72 0 78 0 Do 2nd... .cececeeeee 2 9 +O 0 
Petroleum—Oil, per 8lbs, 1/1 0/0 Do 3rd .......csece.eee 2 8 O 0 
Water-White.......... 1/2 0/0 Cassia Lignea ..........52 6 9 0 
Oil Cakes, Linseed, Eng.. Cloves—Zanzibar ...... 9 9 0 0 
F GON... es ee eeeee 2£12/5/0 £12/10/0 Penang.......ececcceee 2 3 2 6 
Oil Seeds—Linseed— £ead Madagascars .......... © 104 0 C 
La Piata,p ton Feb.-Mch.. 1415 0 | Ginger—per cwt— 
Bombay, p.tonFeb.-Mch.. 18 15 0 Cochin, smallrough.. 57 6 0 0 
Calcutta, p.tonFep.-Mch.. 1717 6 —= oe cocccccece = . ° : 
PORTLAND CEMENT—Best English BPOD «2.2.0. 0-seeeeee 
r ton delivered, London 58/0 63/6 ——m ord. to good.. 57 5 & 0 
pid hardening ‘Ferrocrete,” 10/ ACC.....-.200.0..perlb 310 4 6 
r ton extra. ome t cecesccece he ° 7 
“Ti ing’? ‘ "san PR. coccecsce 
106). 10 185/6 pee eon nous Cemen® | chillies—per cwi..-.-..- 72 6 110 0 
P TALLOW—per cwt, 
tae ner s a sa | Goodmutton ........37 0 9 0 
Irish creamery ........ 0 0 0 0 Beef .......csccccescee 56 6 O 0 
Do factory 0 0 O oO | TAPIOCA—per lb— 
Australian 146 0166 0 E. I. Flake, fair, spot.... 0 24 9 0 
Argentine -146 9156 0 Medium Pearl ......cwt 22 6 25 0 
Dutch ..... .18¢ 9186 0 Beed ” wee 6 BG G 
16 5 8D 3 | THA—duty 34d, British, 
11g 0121 0 foreign, 4d per lb— 
SH by -el 
940 96 0 | Broken Pekoe ........ O11; 2 24 
pe Grange Peboo ccccceee 4 23 2 3 
roken Orange ......0« 2 
ieee 98 01:5 0 Pekoe Souchong ...... 0 9} 0 114 
Lard—Irish bladders .... 76 2 90 0 TIMBER—ex. yd— £ a4 
American boxes..56 lbs 66 0 68 0 Swedish u/s 3 x 8, Pt, 8ta... 19 0 0 
Pork—per 8 Ibe hextesmese « © 9 8 Do x7 19 0 0 
7 zen ..per8lbs 1 : : : Do =4 7 19 00 
ess tebe sccescsee Can’dn Spruce, Dis. -» 1710 0 
Cheese—cwt—Canadian, 95 0100 0 Pitchpine ....-...perload 9 0 0 
New Zealand .......... 85 0 88 0 Rio Deals..........per std. 32 0 0 
—— seseeeee 90 0120 0 Teak.........-...-per load 20 0 0 
EE erenewenseese a 0 12 0 Honduras Mahg. logs, c.ft. 011 6 
Eggs, per 120-—Bagiish 1.13 6 15 6 | Afzicam coe 88s 
ei Pe ngiish .. 3615 0 American Oak Boards ,, © 6 0 
FLOUR200 Ibe Enpish Oak Planks =" 0 7 0 
— s— nglis! an) 
ge eran 43 0 00 o Ash wy be 06 6 
—per owt, c.i.f.— 
Rangoon, No. 2........ 1410} 0 9 | TOBACCO— 
Broken la ............14 0 0 0 Duty 8/2—10/4 per Ib, Empire 
ROSIN—per ton— growths, 6/14 per Ib, 
American............ 24/5/0 28/100 | Virginia leaf— sd isd 
French .........2+6+. 24/5/0 30/5/0 Common to fine........ 1 3 2 3 
SAGO—Pearl, per owt... 25 6 27 0 | gerbe supersrsreeee 20 SS 
SHELLAC—percwt— 8 ds d Common to fine........ 1 0 1 6 
Orange, first marks....250 0335 0 PE Sictuemscentce 2 a FS 
Second, fair to fine ....225 9245 O | China .......cseccsoeeee 0 9 2 6 
TN Orange ..........-.185 0 187 6 Borneo and Sumatra .... 1 0 7 0 
Garnet, Lac. AO ........195 0 200 O | Nyasaland .....ssecccoee O10 3 6 
Button—Pure ..........230 0 235 O | Seedleaf ...ccececoceseee 1 6 4 & 
Blocky (TN) ..........175 0182 6 | Havana.....cccccccsseoee 1 6 0 0 
SILK—per lb— Greek .cccccccccccccccee O10 A 6 
China—Blue Elephant... 18 0 O 0 East Indian...........e66 O 54 1 3 
Canton .....ccccccceeee 16 9 20 0 Cigars, duty 15/7 per lb... 2 0 © 0 
Tememmazrooocococecsce OB 3 = : Cigarettes, duty 12s 7d per lb, 
Japan ....cccccccesereee 24 0 26 6 | TURPENTINHE, p.cwt.. 47 3 0 0 
I Raw, fr, Milan.. 25 0 27 6 WOOL—per Ib— d 
SHELLS—M.-o.-P., per cwt— English, Southdown, washed.. 21 
Manila, bold............ £6/10/0 9/5/0 - Lincoln hog ss, -- 16 
Macarsar ............--8/10/6 11/0/0 | Queensland, scd. super ombg... 46 
Sydnev ..... ....... ---7/10/0 12/10/0 | N.S. W. greasy,super 26 


. Australian .......... 7/60 12/100] N.Z.,grsv. bait-bred 50-56 .... 22 
Bombay. ...........6. 3/50 5.0/0 Crossbred 40-44.... 14 
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tod to 1s 13d; broken ditto, 84d to 1s 5d; pekoe souchong, gjd to 
104d ; orange pekoe, 1s o}d to 1s 3§d; broken orange, 94d to 1s 63d ; 
and finest, at 1s 113d per |b, in bond. 

RICE.—Business still very quiet on European account, as shippers 
ideas regarding price remain above those of buyers. Italian and 
Spanish quiet. Beans generally a slow sale. Peas quiet. Japanese, 
February-March, 29s 6d; March-April, 29s 6d cwt, c.f. andi., U.K. 

SPICE.—Pepper steady, with moderate inquiries. Lampong, f.a.q., 
January-March, quoted rogd ; March-May, sold, 11d to 103d ; August- 
October, quoted 93d. Muntok, L.S., January-March, 1s 63d; March- 
May, 1s 64d. Zanzibar cloves, March-May, 84d lb. Tapioca firm, 
quiet. Sago flour, February-April, quoted 15s 9d cwt, c.f. andi., U.K. 

FRUIT (Dried).—A fair business was effected in currants, parti- 
cularly the lower grades at full to dearer prices. Pyrgos, quoted, 39s 
to 39s 6d; Patras, quarter cases, 40s to 428; Gulf, 43s to 46s. Stocks 
of Australian are practically cleared at 36s to 39s. Sultanas fully 
steady, with moderate inquiries, Smyrna ordinary, quoted, 63s to 
65s; medium to good, 66s to 70s; Greek, 66s to 75s. Australian In 
better request. Medium quality at 64s to 65s; and fine, 68s to 7os. 
Raisins quietly steady. Valencia quarter boxes, quoted, 50s to 60s ; 
and seedless, 52s to 55s. Figs experienced a generally quiet move- 
ment. Bags naturals, ordinary, quoted, 26s to 28s; genuine, 30s to 
31s; layers, 50s to 60s; Locoums, 70s to 75s. Dates continue in fair 
demand at steady rates. Hallowie, 26s; Khadrowie, 16s 6d; Siar, 
138 6d; ditto, half cases, 16s; and cartons, 28s to 30s. Of evaporated 
fruits Californian apricots in moderate request and prices firm, especi- 
ally for better grades. Standard, quoted, 105s; choice, 112s to 113s; 
extra choice, 121s to 122s 6d. South African ranges from 107s to 
132s 6d, as to quality. The demand for plums continues to improve, 
but prices are easy for large sizes at 39s to 45s; medium, 50s to 56s. 
Apple rings quiet. Californian extra choice, 40s; New York fancy, 
whole apples, 77s 6d. Californian peaches, choice, 68s ; extra choice, 
72s. Pears, choice, 50s; extra choice, 56s. Almonds staady with 
limited supplies available. 


CANNED GOODS. 


CANNED FISH.—Sardines unaltered. Suitable quality Portuguese 
in limited supply, while only small arrivals of French were available. 
Lobsters sparingly offered at full rates, halves ruling at 160s to 165s. 
Crabs in moderate demand on spot, while there is practically an 
absence of forward offers. Salmon generally quiet, but red talls 
firmly held at 43s to 45s. Forward offers are restricted. Pink talls 
scarce, and realise 26s 6d. 

CANNED FRUIT.—The demand is slow to improve, but sellers are 
not disposed to force sales, and prices remain at about recent level in 
most instances for all descriptions of Californian fruits. Singapore 
pines firm on light stocks, and with reduced quantities coming for- 
ward, there is no indication of prices being modified. Hawaiian in 
steady request at late rates. Ita!ian tomatoes experienced a ready 
sale at full rates. 

CANNED MEATS.—The general position is unchanged, except for 
lunch tongues, which rule frmer, and packers are not inclined to 
book further contracts, either spot or forward. A good inquiry 
arises for tinned hams. Dutch brawn also sells steadily. 


CONDENSED MILK.—Market remains without new feature. Full- 

cream, sweetened, 48/14 0z, 21s; unsweetened, 48/16 oz, 18s 6d. 
Evaporated in steady demand. Danish cream, 48/6 oz tins, 21s per 
case. 
HONEY.—Market quiet. Jamaica ranges from 35s to 55s; Haiti, 
32s 6d to 50s; Cuban, 35s to 50s; Australian, 35s to 45s. New 
Zealand, however, continues in demand, both on home and con- 
tinental markets. Whites and water whites quoted 75s to 87s 6d; 
light ambers, 67s 6d to 85s; medium ditto, 60s to 68s ; and dark, 58s 
to 60s cwt. 


Se 


BALAGHAT GOLD MINES, LIMITED. 


CAPITAL: £154,000, IN 95,400 TEN PER 
PREFERENCE 
212,600 ORDINARY SHARES OF 10s. 


CHINESE GOVERNMENT 


5 PER CENT. GOLD LOAN OF 1912 FOR 

£5,000,000. CENT. 
Notice is hereby given that on the Ist EACH. 
March, 1927, the Fifth Annual Drawing was 
effected in accordance with the conditions 
set out on the Bonds of this Loan, at the 


offices of the British Bank for Foreign Trade, ‘* That 


At a Meeting of the Directors held this 
day, it was resolved— 
(subject to audit) a Balance 


RUBBER. 

Market steady, and a moderate amount of business was cars 
through. Plantation standard sheet, spot, sold, 1s 73d to 194. 
March, 1s 73d to 1s 8d; April, 1s 83d: April-June, 1s 84d to rs 8d: 
July-September, 1s 8$d to 1s 9d ; October-December, 1s 94d per Jp 


GENERAL. 


JUTE received moderate support, and market ruled about steag 
Firsts, February-March, Continent, sold, £30 17s 6d; March-Aprj 
£30 2s 6d; April-May, £30 17s 6d to £31 10s. Lightnings, Marg, 
April, quoted £26 15s per ton. 

HEMP.—Manila qualities steadier. K, February-April, buyers, fa; 
sellers, £42 58; J, March-May, sellers, £43; K and L1, {42;]; 
£40; Mi, £39 158; M2, £37. New Zealand nominally unalterg 
African sisal No. 1, f.a.q., March-May, quoted £38; No, 2, {9 
per ton. 

SHELLAC.— Market quiet. Fair T.N., spot, 185s; March, 1838; May 
185s; August, 187s per cwt. ' 

COPRA reservedly offered, and market firmer. Straits, FMS, 
February-March, Rotterdam, quoted £27 3s 9d; March - April, 
quoted £27 5s, paid and buyers; April-May, quoted £27 7s 6d. Ceylon, 
March-April, quoted £28 12s 6d; Malabar ditto, sold, £29; South 
Sea sundried quoted {25 15s. Palmkernels, March-April, £20 pe 
ton. ‘g 
TALLOW.—Messrs Colchesters and Woolner write on March oj — ” 
as follows:—The tallow market was quiet during the week, an 
prices were quoted 6d lower to-day for inferior kinds. The demag f~ 
has shown some signs of improvement. The stock in London a fF © 
February 28th, as returned by the wharves, amounted to 18,53 > 
packages, showing a decrease during the month of 1,344 packages, 
At auction to-day 1,615 casks tallow were offered, and 518 were sold, 
Quotations are :—Australian mutton: Fine, 38s; good to fair, y, 
to 35s; dull to dark, 34s to 32s; hard, 37s. Australian beef: Fin, 
398 6d; good to fair, 36s 6d to 35s 6d; dull to dark, 33s 6d to js; 
sweet, 40s. Present shipment from Australasia: Good mixed, 36s 34, 
Present shipment from South America, 37s. The market letter is 
unchanged. Town tallow, 34s 6d per cwt; rough fat, per 8 lbs, 1; 
melted stuff, 24s 6d per cwt. Quotations are: Town, 34s 64, 
cash, naked, ex works. Country—Frail casks, 34s; home melted, 
shipping casks, net f.o.b., good coloured, 36s 6d; fair to dull, 35s 
34s. Bone fat: white, none; pale, none; benzine, 30s 3d; melted 
stuff, 29s, f.o.b. 

MISCELLANEOUS.—Coconuts quoted 25s per 100. _ Coir yan, 
Ceylon, £22 to £37; Cochin, £25 10s to £42; Ceylon bristle, £17 10 
to {23 10s; cinnamon leaf oil, 5d; citronella, Ceylon, 1s 5; 
Java, 1s rod, 


METROPOLITAN CATTLE.—March 3. 
British Beasts, per stone of 8 Ibs to sink the offal. 


s a s d 
Beasts —Norfolk ........ 6 2 6 6 | Beasts—Heavy Bulls.... 
Irish oo | Canadian 
Cambridge ne Sheep—Downs 
Short Horns 6 0 | Ewes 
6 6 | 


Herefords 
Lamb—Downs 


Sheep, per stone. 


Devons 


eeeeercesesceee 
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LONDON POTATO MARKETS.— March 3. 


English King Edwards . 
SERDOUEND woccreccrcccscsce bbbbb60 6000s 600p 0605690606408 
Arran Chief 


CITY OF CALGARY. 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Calgary announces that the 
COUPONS falling due ist April, 1927, on the 
above-mentioned Debentures may be PRE- 
SENTED on and after the 14th March, 1921, 
between the hours of 10 and 2 o'clock 
(Saturdays excepted) at the Bank of 
Montreal, 47 Threadneedle street, E.C.2. 


SHARES AND 


Ltd., 11, Angel Court, London, E.C.2, in the 
presence of Mr. John Dalton Venn, of 38, 
Gresham House, E.C.2, Notary Public. 

1,120 BONDS, amounting nominally to 
£91,480, were drawn and will become due 
for REPAYMENT at par on the 30th 
September, 1927, after which date interest 
thereon will cease to accrue. 

Printed Lists of Drawn Numbers may be 
ebtained on application to the British Bank 
for Foreign ‘Trade, Ltd., 11, Angel Court, 
E.C.2; Lloyds Bank Ltd., Lombard Street, 
E.C.; or the Chartered Bank of India, 
Australia & China, 38, Bishopsgate, E.C.2.— 
For the British Bank or Foreign Trade, Ltd., 

. A. LONG, Manager. 

11, Angel Court, London, E.C.2. . 

March 3rd, 1927. 


PROVINCE OF ONTARIO. 
FOUR PER CENT. REGISTERED STOCK, 


For the purpose of preparin e 
Warrants due lst May, 1927, the Bankes 
will be STRUCK on the evening of the 1st 
April, 1927, after which date the Stock will 
be transferred ex-dividend.—For Bank of 


Montreal. 
G. C. CASSELS 
47 Threadneedle street, E.C.2. manne. 
1st March, 1927. 


Dividend for the 12 months ending 31st 
December, 1926, of Threepence per Share 
on both Preference and Ordinary Shares 
be and is hereby declared payable on the 
7th day of April, 1927, to the holders 
of such Shares registered in the books of 
the Company to-day.’’ 

‘« That Income Tax be deducted from the 
above distribution at the rate of 2s. 13d. 
in the £ (including relief in respect of 
Dominion Tax).’’—By Order of the Board, 

W. L. BAYLEY, Secretary. 

6 Queen street place, London, E.C.4. 

2nd March, 1927. 

N.B.—The dividends for the financial year 
1926 amount to 1s. 3d. per Share on the 
Preference Shares and 3d. per Share on the 
Ordinary Shares. 


THE COMMERCIAL CABLE 
COMPANY. 


STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


Baring Brothers & Co. Limited give notice 
that the TRANSFER BOOKS will be CLOSED 
from the 22nd to the 31st instant, both days 
inclusive, for the preparation of the warrants 
for the interest due 1st April, 1927. 

No. 8 Bishopsgate, E.C2, 

1st March, 1927. 


Three clear days required for examination. 
Lists may be obtained on application at the 


* Bank. 


IMPERIAL JAPANESE 


GOVERNMENT. 
5% STERLING LOAN, 1907. 

Notice is hereby given that with a view 
the delivery in due course of new COUPONS 
to Holders of Bonds of this Issue, the Talons 
annexed to the Bonds should be detached snd 
lodged at the Yokohama Specie Bank, Ltd, 
9, Bishopsgate, E.C.2, between the hours 
11 a.m. and 3 p.m., Saturdays excepted. They 
must be listed on the forms provided for th 
purpose, and it is recommended that they 
be PRESENTED by London Bankers °F 
Agents, as the Bank cannot be responsible for 
the transmission of new Coupons , 
through the post.—For the Yokohama Speci 


Bank Limited. 
K. YANO, Manager. 
9, Bishopsgate, London, E.C.2. 
7th March, 1927. 
ee 


The INVESTOR'S MONTHLY MANUAL | 
(Established 1864), 


Post free 1s. Sd. 
Annual Subscription £1 1s, Od. 


3 Arundel! St. Strand, London, W.6* 
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(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
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CAPITAL AND LIABILITIES. 


ital Account— 
” oAnthorise d—2,200,000 shares 


0 


0 


£531,498 15 


of 5s. each ... £550,000 0 
Less—74,005 shares of 53, 

each in reserve eae ite 18,501 5 
Issued 2,125,995 shares of 
5s. Bh cess hae 
Note.—Of the “above Issued 
Capital, 80,844 ex-enemy 


shares are held by the 
Company. 


, Reserve Account— 
Balance as per Balance sheet, 











CONDENSED BALANCE-SHEET, 3lst December, 1926. Cr. 





PROPERTY AND ASSETS. 
| By Mining Claims, Freehold Land Properties and 
Freehold and Leasehold House Properties ... £22,303 9 9 
», Reservoirs and Pumping Plants ‘sais aia 66,544 18 11 
| ,, Participations in Unfloated Ventures ... aa 17,501 0 90 
, Shares, &c., at or below market value— 7 
4,750 Cape Portland Cement Co., Ltd., Shares of 
(£1); 136,689 City Deep, Ltd. (£1); 9,834 Con- 
0 solidated M.R. Mines and Est., Ltd. (£1); 591,991 
Crown Mines, Ltd, (103); 1,534 Daggafontein 
Mines, Ltd. (£1); 84,817 Durban Roodepoort 
Deep, Ltd. (£1); 24,981 East Rand Proprietary 
Mines, Ltd. (10s); 213,768 Ferreira Deep, 
Ltd. (£1).; 642 Geduld cate Mines, Ltd. 
(£1); 36,693 Geldenhuis Deep, Ltd. (£1); 











81st December, 1925 eo. 2,217,255 9 4 114,300 General Estates, Ltd. (£1); 8,650 
Deduct—Amount Lydenburg Platinum Areas, Ltd. (£1); 143,031 
written off Modderfontein B Gold Mines, Ltd. (5s); 26,911 
Mining Claims, Modderfontein Deep Levels, Ltd. (5s); 19,495 
Shares, Deben- Modderfontein East, Ltd. (£1); 8,460 Mwanza 
tures and Union Development Syndicate, Ltd. (5s); 260,369 New 
of South Africa Modderfontein G.M. Company, Ltd. (10s); 50,000 
Govenment North Venezuelan Petroleum tae Ltd. (£1); 
Stock . £57,513 15 3 53,752 Nourse Mines, Ltd, cok 7,614 Onver- 
Funds retrans- wacht Platinum, Ltd. (10s); 3 } Platinum Prop. 
ferred to credit Co. of Lydenburg, Ltd (21): 708 620 Pretoria 
of Appropria- Portland Cement Company, Ltd. (£1); 1,400 
tion Account: Robinson Gold Mining Co., Limited (in Liq.) 
For net amount (£5); 162,274 Rose Deep, Ltd. (£1); 42,656 The 
of funds re- Hume Pipe Company (S.A.), Ltd. (10s); 50,000 
leased during The Victoria Syndicate, Ltd. (£1); 12,400 The 
the year ended Anglo-Spanish Construction Company, Ltd. (£1); 
31st December, 4,275 Transvaal Con. Land & Explor. Company, 
1926, being Ltd. (10s); 19,520 Turffontein Estate, Ltd (in 
book value of Liq.) (£1); 51,939 Village Deep, Ltd. (£1); 504 
Investments West Springs, Ltd. (£1); 21,817 Witbank Colliery, 
sold, &c., less Ltd. (£1); 14,120 Wolhuter Gold Mines, Ltd. 
expenditure on (£1); Sundry Shares and Debentures ... 1,869,368 4 8 
new Invest- », Debentures and Union of South Africa Govern- 
ments pur- ment Stocks, at or below market value— 
chased --. 93,031 8 il £7,290 East Rand Proprietary Mines, Ltd., 5 per 
—_—_— 150,545 4 2 cent. a Fes aa or 4,100 12 6 
a 2,066,710 5 2 £63,440 Modderfoutein Zast, Ltd., 63 per cent. 56,953 4 1 
£31,375 Durban Roodepoort Deep, Limited, 6 “ 
£2,598,209 0 2 per cent. ... ta oe om aes aa 28,865 0 90 
. Sundry Shareholders— £248,000 The Anglo-Spanish Construction ¥ 
Unpaid and unclaimed divi- Company, Limited, 6 per cent. see eee 207,08 9 90 
dends eas ae cae 284,029 13 3 Union of South Africa, Government Stocks 158,512 10 10 
» Government and Provincial » Rand Mines, Limited, Shares— “ . 
Taxes ... 15,510 311 80,844 ex-enemy shares at cost ... 166,979 19 5 
» Sun Creditors and _ Credit : 
—— 153,274 18 3 22,598,209 9 2 
.. Pension Fund . 53,0438 9 9 ” ed Bultingy, | Plant, etc. Eto * : 
- ———— 505,858 5 2 ° oe . eer 
» Balance of A ‘ ; | Purniture, etc, \.. S04 4,237 9 0 
Account— nn |» Sundry Debtors and Debit Balances ; 393,656 18 4 
Unappropriate¢ 26.055 | y,; Deposits, Fixed and On Cail and ee pearing ti 
Contingent Lishiitties — aj aSahore 26 38 interest... i . 1,211,778 14 10 
There are contingent liabilities » Cash at Bankers and In ‘Hand ... 9,953 4 10 
In respect of commitments to 
guarantee and subscribe for 
Shares in and to finance cer- 
tain undertakings and for 
_ contracts open for the supply 
of stores, &c. 
—— 
£4,230,123 0 3 £4,230,123 0 3 
ET 
_Dr ; _ CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1926. Cr. 
T | 
and Lae oe xPenses—Johannesburg | By Dividends on Shareholdings ... £431,833 12 0 
Including Directors’ Auditors’ ~ 2 — il 
and Agency Fees, Salaries ‘walaeeaal. stip en £28504 5 4 
> , , ... £28,8 
on Stationery and nie ek~ ” inbeest jue Exchange ioaee 3 : 
” Prospecting Ventures 9,044 15 8 | 9 unary evenue aes v,et 115,795 8 5 
» Balance— £36,276 8 1 » Investment Realisation Account— 
Profit for the —— | ——- realised in excess = 
Appropriation Account 680.389 12 2 bey a es 169.036 19 10 
£716,666 0 3 | £716,666 0 3 





ST SS 


 ————— 


rT 























a 2 CONDENSED APPROPRIATION ACCOUNT. Cr. 
™ Government and Prov: ooo : 
incial Taxes £35,163 10 0 | By Balance Unappro riated— 
‘Tae a purchase of I tment As per Dalence Sheet, 31st Dessemben, 1925 £918,205 14 7% 
2 o nvestments Balance of Profit and Loss Accoun 
* Benen ath year ended 31st December, 1926 116,646 8 5 + i oan snded 3ist December, 1926 680,389 12 2 
oe —— » Reserve Account— . 
2.045,1 “frond No. $0 ot 50 - Fe = Book value of Investments sold, he. de sesert a7 ‘ 
“, 15 es of 5s. eac eclare ee . eee o 
auth June, 1926; Interim Dividend No. + AO en SAE 
i - 50 per cent. on 2,045,151 shares 
» Pension Sam declared 20th December, 1926 511,287 15 0 
— contribution to the Staff Pension 
ase a0 ‘a 14,175 
” aie Unappropriated—— ssdlan 
y 8 December, 1926. Carried to Balance 
heet wes ‘6 “ ees 1,126,055 14 11 
£1,808, 328 ‘8 4 £1,803,328 8 4 
Slee eee 





full Report and Accounts, with general plan of properties, may be obtained from the London Secretaries, A. MOIR AND CO., 
No. 1, London Wall Buildings, London, E.C.2. 
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The Total Assets of the Company now amount to 
£198,801,641, as compared with £185,140,143 a year ago, 
ie., am increase of £13,661,498. 

The Total Income during 1926 was £38,621,753, as 
compared with £36,877,312 in 1925, excluding in both cases 
the transfer from the Approved Societies for expenses of 
management. The increase for the year is thus £1,744,441. 

The Total Surplus arising from the Life business including 
the sum of £443,816 brought forward, is £7,810,465, which 
has been allocated as follows:— £ 


To the Investments Reserve Funds 1,000,000 
To the Common Contingency Fund 250,000 
Cost of bonuses to the Ordinary and Industrial 

Branch participating policyholders... .- 4,514,936 
Dividend and Bonus to the holders of ‘‘ A ’’ 

Shares ae ook ae pt 875,000 
Bonus to Members of Outdoor Staff 468,750 
To the Special Contingency Fund 250,000 
To be carried forward che i ‘> 451,779 

ORDINARY BRANCH.—The number of policies issued 
during the year was 72,8657, assuring the sum of 


£14,924,208, and producing a new annual premium income 
of £966,158. The premiums received were £11,103,514, 
being an increase of £426,781 over those for the vear 1925. 

The claims for the year amounted to £6,966,471. The 
number of deaths was 10,997, and of matured endowment 
assurances 43,958, the combined annual premium income 
being £396,651. 

The number of life policies in force at the end of the 
year was 1,095,735, assuring with bonus £173,279,999 
and producing a premium income of £10),392,577 per annum. 
The immediate annuities payable weve 3,839 in number, 
and amounted to £151,783 per annum. In addition there 
were 1,283 deferred and contingent annuities, securing 
£25,161 per annum by an annual premium income of 
£12,013. 

INDUSTRIAL BRANCH.—The premiunis received during 
the year were £16,083,240, being an increase of £199,369 
over those for the year 1925. 

The claims for the year amounted to £6,684,561. The 
total number of claims and surrenders was 709,787 on 
821,567 policies, of which 188,204 were matured endowment 
assurances. 

The number of free policies granted during the year was 
171,713, the number in force being 2,468,155. The number 
of free policies which became claims was 79,025. 

The total number of policies in force in this Branch at 
the end of the year was 24,821,864, assuring a maximum 
sum of £427,752,796, exclusive of bonus and producing 
an annual premium income of £17,182,043. The average 
duration of the whole life premium paying policies in force 
exceeds 17 years. 

GENERAL BRANCH.—The premiums received, after 
deduction of the re-insurances, amount to £1,561,072, being 
an increase of £183,811 over those for the year 1925. 

The surplus shown is £151,163, of which £100,000 has 
been applied in strengthening the Marine Fund, and the 
balance of £51,163 in increasing the additional reserves 
of various other sections of the General Branch. 

In the Ordinary Branch the surplus shown is £2,930,011, 
including the sum of £187,948 brought forward from last 
vear. This surplus the Directors have applied as follows:— 
To the Investments Reserve Fund (which stands £ 


as at 3lst December, 1926, at £4,250,000) ... 500,000 
Cost of bonus to participating policyholders... 2,014,936 
Transferred to Profit and Loss Account for 

dividend and bonus to holders of ‘‘ A ’’ shares 222,552 
To be earried forward 182,523 


The above stated amount of £2,014,936 is sufficient to 
provide a bonus of £2 4s. per cent. on the original sums 
assured, and a bonus at that rate will be allocated to 
participating policies which were in force on the 3lst 
December, 1926. 

In the Industrial Branch the surplus shown is £4,880,454, 
including the sum of £255,868 brought forward from last 
vear, This surplus the Directors have applied as follows:— 
To the Investments Reserve Fund (which stands £ 


as at 3lst December, 1926, at £3,600,000) ... 500,000 
To the Common Contingency Fund , 250,000 
Cost of bonus to participating policy-holders . 2,500,000 
Transferred to Profit and Loss Account for 

dividend and bonus to holders of ‘‘ A ’’ shares 652,448 
Bonus to Members of Outdoor Staff... bs 468,750 
To the Special Contingency Fund poe ae 250,000 
To be carried forward Es sy oe —_ 259,256 
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A reversionary bonus of £1 10s. per cent. on the sy) 
assured at death or maturity, vesting after 5 yea’ 
premiums have been paid, has been added to all with-profi 
policies issued on or after 1st January, 1923, and on which 
premiums were being paid on 31st December last. It }.. 
been decided that the reversionary bonuses declared fo; 
the years 1923, 1924 and 1925 shall also vest after 5 year: 
premiums instead of after 10 years’ premiums have bee, 
paid. 

All policies issued before 1st January, 1923, which are jp 
force (except those in the Irish Free State), and which are 
entitled to participate under the bonus distribution schenp, 
on which 5 years’ premiums have been paid and which 
become claims by death or maturity of endowment between 
4th March, 1927, and 4th March, 1937, both dates inclusive, 
will receive a bonus addition as follows:— 


Amount of 


Premiums paid for. claim 

_____ increased by 

z Per cent. 
5 years and less than 10 years £6 Os 
10» ow lll CK £7 Os 
me - * ns , £EB Os. 
ae te < . a , £10 0s. 
25 ly, 6 “ . om £12 105, 
ne . + » od , £17 105, 
35 a ¥ a » 40 ° £22 10s. 
a a “ » 45 £27 10s. 
45 50 - £32 105. 
ae) ae i ‘ » 55 £40 0s. 
oe ow os » 60 aR £50 0; 
60 ‘i wi ns 4 65 £60 0s. 
65 ie . 2. £65 0s. 
70 upwards £70 0s. 


These bonuses are inclusive of, and not in addition te, those 
declared in March, 1926, and are guaranteed for a period of ten 
years to 4th March, 1937. 

In the Irish Free State the surplus is proportionately much less than 
in the United Kingdom. It has therefore been decided that the above 
rates of bonus for policies issued before 1st January, 1925, shall not 
apply to policies in force in the Irish Free State, but such policies 
will continue to receive bonus at the rates and for the period previous) 
guaranteed. 

The total amount which has been allotted under our profit-sharing 
scheme since its initiation by way of bonus to the Industrial Branch 
policyholders and outdoor staff is £ 12,514,042, made up as follows :— 


TOTAL. — 


Year. Outdoor Staff. Policyholders. 
From March 1908, £& £ £ 
to March, 1925 ... 805,920 2,960,000 3,765,920 
March, 1924 227.642 906,650 1,134,292 
March, 1925 387.097 1,719,301 2,106,398 
March, 1926 a“ 440,945 2,097,737 2,538,682 
March, 1927 — 468.750 2,500,000 2,968,750 


£ 2,330,354 £ 10,183,688 £ 12,514,042 
—. rE 


— ee 





The important changes in the organisation of the work of the 
Industrial Branch both at Chief Office and among the Superinter 
dency and Agency Staff have resulted in a progressive decrease It 
the rate of expenditure in this branch, as shown by the followin 
table :— 


Year. Expense Ratio. ; 
1920 40.50 per cent. of Total Premiums received. 
1921 36.92 - a *” 
1922 32.12 . ne 
1923 29.74 

1924 27.86 oo - ” 
1925 26.59 @ oe ” 
1926 25.90 ‘a 


In consequence of the extensive unemployment arising out of the 
Coal Dispute many holders of our Industrial Branch policies were 
unable to pay their premiums. The Directors decided early in th 
Dispute to refrain from lapsing such policies. the 

With the prolongation of the Dispute it became evident that : 
accumulation of arrears was such that it would be impossible 1 
many cases for Policyholders to retain their assurances when emp c 
ment was resumed. A scheme was therefore adopted in — 
last under which upon application being made arrears of —, 
could be liquidated under with-profit policies by a suitable ones 
from the Bonus payable when a claim arises. In the cases of -~ 
under three special non-profit tables the deduction is made from 
sum assured. 1aers 

This concession has been the means of relieving our Policyholé’ 
from the immediate hardships of the Dispute as regards their wi 
ances, whilst at the same time preserving intact the capital ot 
assured under with-profit policies; the Directors are confident 7 
this concession has emphasised in a striking manner the value 4 
the Industrial Branch Bonus and the holders of 1,160,469 of ° 
policies have already taken advantage of the scheme. hare 

The success of the scheme has been such that the Directors nd 
extended its operations until March 14th next in all cases, and — 
that date in those districts in which it appears that such a © 
is desirable. er 

Messrs. Deloitte, Plender, Griffiths & Co. have oma 
the securities, and their certificate is appended to 
balance sheets. A. C. THOMPSON, Chairmat 


EDGAR HORNE, 


P. L. REID, Directors. ; 
G. E. MAY, F. P. SYMMONS, J. BURN, aid 
Secretary. Actuary. General Manag 


The full Report and Balance Sheet can be obtained upo# 
application. 
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holds the road/ 


Read this letter from a Scottish Doctor : 


22 January, 1927 


The Managing Director, 
Dunlop Rubber Company 


Dear Sir, 


I am a doctor, and have just come in from a night round 
on perfectly treacherous roads, a thin film of snow cover- 
ing a surface of glass. I am not a dangerous driver, but 
I am not classiffed among the snails, and so I can appre- 
ciate good tyres. Dunlop Tyres are good Tyres. 1! can 
say this with conviction, as | have just discarded a set that 
was more or less said to be “‘as good as” but of different 
make. They let me down regularly; they even turned me 
right round on an oily road. To get back to my first and 
only love is like the breath of the Scottish hills after the 
midlands of England. It puts all the pleasure in motoring 
and annihilates the anxiety. (Signed) M.D. 


Che original letter 
may be seen on appii- 
cation to the Company 


Be sure it says 
‘Made in England’ 


on your tyres 


DUNLOP RUBBER CO. LTD., FORT DUNLOP, BIRMINGHAM 
Branches throughout the World 











®anks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
Be 





Branches and Agencies througout Australasia. 
Business 


Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of 
State of Tasmania. 
3,432 Savings Bank Branches and agate at Post 
Offices in Australia. At 30th June, 1926. 
General Bank Balances ... & 42,555,190 


Savings Bank Balances .. .. 48,.537.605 
Note Issue Department... ... 63,930,226 
Rural Credita Department... 282.003 
Other Items ..  .. m - 5.416.279 

& 147,721,303 


Also at Australia House, Strand, Ww.c. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL $50,000,000 


IssvED AND FULLY Parp Up _ $20. 000.000 
Fux. STERLING £6,000,000 
REsrEvs ~ { SILver $13,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 

COURT OF DIRECTORS: 

D. G. M. BERNARD, Chairman. 


Hon. Mr. A. O. LANG, Deputy-Chairman. 
W. H. BELL. T. G. WEALL. 
A. H. COMPTON. H. P. WHITE. 
W. L. PATTENDEN, G. M. YOUNG. 


J. A. PLUMMER. 
CHIEF MANAGER: 
A. H. BARLOW, 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama, 
COMMITTEE IN LONDON: 
| Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman, Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G., 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sir Newton J, Stabb; H. D. C. Jones. 
Sub-Manager: R. E. N. Padfield. 
Accountant: A. Moncur. 

9, GR. GRACECHURCH STREET, LONDON, E.C.5. 


PIT 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8, MOORGATE  E.C.2. 
Authorised & Subscribed capital £6,000,000 
Paid Up Capital £2,000,000 ——— 
Reserve Fund & Un- 
divided Profits 2,173,043, 
£4,173,043 
a 
The National Bank of New Zealand, Limited, 
receives Deposits for fixed periods at rates 
which may be ascertained on application, and 


conducts every description of Banking business 
connected with New Zealand. 


ARTHUR WILLIS, Manager. 
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THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1825). 
Head Office: 4, THREADNEEDLE ST., E.C.2. 
West End Office: 17, ee = ,W.C.2. 


Paid-up Capital 4,000, 000 
Reserve Fund so a a3. 760,000 
Reserve Liability of “Proprietors 

Under the Charter ... 4,000,000 


Letters of Credit and Drafts are oa and 
banking business of every description 1 trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Chilean Doliare 

Paid-up Capital we eee ee 100,000,000.00 

Statutory Reserve ... see wee 25,000,000.00 

Special Reserve a ae 33,000,000.00 
Extraordinary Reserve £1,000,000, 

equivalent to -— = 40,000 ,000.00 

Dividend Fund ... 2. sows 6,527 ,533.35 


$204,527 632.35 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 





CAPITAL SUBSCRIBED AND PAID UP. 


Pour per cent. Guaranteed Stock ... 


Preference ‘‘ A’’ Shares issued to the —_: Zealand Government . oe 


Preference ‘‘B’’ 
Ordinary Shares 


Beserve Fund and Undivided Profits 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 


Negotiates and Collects Bills of Exchange. 











STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 


Oreated by Decree of the Soviet Government of October 12th, 1921. 


10, 
On March ‘Ist, 1927 85, "351, 088 
Issue Dept’s Gold & Platinum Reserve 
Issue Dept’s Foreign Currency Reserve 
N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 4s. 14d. or $5,143 


Head Office and Foreign Department, MOSCOW 


BRANCHES 
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 


Capital... ae baa 
Bank Note Issue ... am 
P mee Ke 48 
’ ° 
a nw 85,8 
2D. S ’ ~ s . 5; % | 
’ ° | 
N 39. | 
. v s S E E “s - ave “i, | 
throughout the territories of the Soviet Uni. % Ci D 4 t > . | 
AG ‘ } a AL > s Ww i | 
Kleinwort Sons & Co.; J. Henry Schréder & Co.; Samuel Montagu E 
Moscow Narodny Bank, Ltd. 
{ 
1} 
| 


OVER 400 


Deposits and Current Accounts in Foreign and Soviet Currency. 


Union 


ENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD 
LONDON CORRESPONDENTS.—Lioyds Bank, Ltd; National Provincial Bank, 
Ltd.; Westminster Bank, as Barclays Bank, Ltd.; N. 


Equitable Trust Co. of New York; National cy a of New York; Bank for Russian Trade, Lid; 








ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 40! Branches and Agencies in Australia. 


Subscribed Capital... ose ooo 
Paid-up Capital oe 
Further —-* of Proprietors oe 
Reserve Fund 


£3,750,000 
2,250,000 
1,500,000 
2,050,000 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the Chief 
throughout the United Kingdom. 


Provincial towns 


Remittances made by Telegraphic Transfer, Bills 
Negotiated or forwarded for Collection, Banking and 
Exchange business of every description, transacted 


with Australia. E. M. JANION, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Authorised Capital .. 
Paid-up Capital eee 
Reserve Fund £ 1,269,240 
Reserved Profits ° £& 41,610 
Reserved Liability of Shareholder 
£ 500,000. 

Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for 
fixed periods at rates to be ascertained on 
application, and all banking and exchange 
business connected with Western Australia 
The 
Leadenhall street, 


£& 1,000,000 
£ 700,000 


oooco 


o 
Oo 
Oo 
Oo 
8, 


conducted through the London Agents, 
ons of Adelaide, 
E.C.3. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834. Incorporated in New South Wales. 
Capita] Paid-up ... 23,500,000 0 0 
Reserve Fund £3,000,000 0 0O 
Reserve Capital --- 2£38,500,000 0 0 
Head Office :—SYDNEY : 343, George Street. 

Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills-on Australasia negotiated 


or collected. Remittances Cabled. 
London Office: 18, Birchin Lane. Lombard street, E.C. 
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Collections. 
The Bank is specially interested in facilitating trade with the Soviet Republics. | 


| 





[March 5, 1927, 





oe '‘& 829,988 

800,000 
1,375,000 
3,750,000 





& 6,154,968 
3,390,378 





& 9,545,366 
——— 


£6,154,988 


ROBERT MILL, Manager. 


Formerly State Bank of the R.S.F.S.R. 


Ohervonetz. 


do. 
do. 
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0,240 | 
8:1 


Mail and Cable Remittances effected 


Letters of Credit. Bills of Exchange, || 


Ltd.; Midland Bank, |! 
Rothschild & Sons; Hambros Bank, Ltd; |) 
& Co.; 8S. Japhet 


M. 
& Co., Ltd; 


BANK OF NEW SOUTH WALES 


Established 1817. | 
N.S.Wales. 


Heap Orrice—Sydney, 
Paid-up Capital 
Reserve Fund 





Aggregate Assets to 30th Sept., 1926, | 
£82,195,144 16 6 

The London Office issues drafts on demand on Its} 
lead Office (Sydney, N.S.W.) and Branches in all 
the Australian States, 
and Mandated Territory 
Makes Mail and Cable 


| 


New Zealand, Fiji, Papua, |) 
of New Guinea, 
Transfers, Negotiates and |; 
Collects Bills of Exchange. Arranges Wool and|) 
other Produce Credits. Receives Deposits for fixed | 
periods on terms which may be known on applica: || 
tion; and conducts every description of Australasiaa || 
Banking Business | 

Lonpon OFFICE—29, Threadneedle-street, E.C.2. 
& CAMPRELL. 





Manager. |! 





Averican TELEPHONE AND TeuecRaPH CowpANt | 
BELL SYSTEM 
195 Broadway, New York, N. Y., U. S. A. 
150th Dividend 
The regular quarterly dividend || 
of Two Dollars and Twenty-five || 
Cents ($2.25) per share will be paid 
April 15, 1927, to stockholders 
of record at the close of business on |} 
March 15, 1927. 
Hi. BLAIR-SMITH, 





on 


Treasurer. 





CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company 
give notice that the Directors have declare 
a Quarterly DIVIDEND of 13 per cent. Jor 
the three months ending 31st March, 1927, 
being at the rate of 7 per cent per annul 
on the Preference Stock of the Company, and 
that the said Dividend is PAYABLE on the 
1st day of April, 1927 to Shareholders 0 
record on 15th March, 1927. The a 

| 








Books will not be closed.—For The Canadian 

Bank of Commerce, Registrars of the Cana 
dian General Electric Company, Limited 
CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3. 

25th February, 1927. 
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